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Local  Currencies  or  Peanuts  O//  Output  |.  commodities' &  imoces 

hy  A  11  il  O  a  nn  1  ^  There  U  nothing  in  the  long  term  picture  lh<il  wniiid  enhance 

O  /k  11  TnA  TO  I  llU3  Wiy  V^W  l  wheat  price  outlook  and  the  current  strength  in  wheat  In 

^  *»aa  lillW  vOlXAW  l>w  A  a  O  .  mm  »  1%^  **  sOlctly  confined  to  spot  sales,  with  futures  has’ing 

— -  in  /  F I  Cl  »l  1 1 0  lOO  no  part  of  it  heyond  the  occasional  speculative  move  based  on 

Americon  Wheot  Policy  Looks  Better  Every'  to  ThTTi^andai  rimesi  j 

Time  Canadian  Government  Makes  a  Fancy  Winnipeg  -  Year-end  oil  news  The  fiase  metals  continue  to  feature  the  wide  spread  between 
I.  Kl«,  TL...  ha.s  perked  up  in  ihi.s  province.'  the  producers’  price  of  4.1  cents  for  copper  and  the  4!l  rents 

a  a  an  Wheat  from  the  Regent  field.  quote  made  by  custom  smelters  operating  largely  on  converted 

and  Peanut  Oil  from  China  ^Von*t  Help 'being  explored  by  imperial  Oil  scrap.  .\mid  pressures  from  regional  shortages,  there  is  slill 
Butter  Trade  '  indicate  that  a  new  light  some  discussion  going  on  as  to  whether  the  price  can  he  main- 

_  giavitv  oil  field  i.s  in  the  making  tained  as  high  as  4.1  cents  for  new  metal  heyond  the  first  few 

By  E.  J.  DeSEAU  here,  months  of  IS.Ifi  or  whether  it  can  held  as  low  as  41  cents  much 

Special  to  The  Financial  Times  !  The  field  report  on  the  No.  l.'i-ll  longer.  It  reflects  the  confusion  in  metal  markets  abroad. 

O'lTAWA.— A.<?siirancc,s  by  tho  federal  srovernment,'^'’'*”'  Pressure  on  lead  and  *lnc  i^  easing  considei 

that  t.he  butter  and  egp  price  .support  program  will  be  stable  at  i.v.?  and  ii  cents  respcctiveiv. 

rontinued  contra.st.s  .sharply  with  Canadian  ob.iectlOn.S  to  now  being  prepared.  One  of  tne  decline  in  car  output,  observers  fores, 

American  dispo.sal  of  wheat  .siirpluse.s,  the  re.sult  of  almost  favourable  features  is  the  *" 

parallel  program  acro.s.s  the  border.  |fact  that  the  bottom  was  found  at  has  never  been'as  much  wool  prodii 

Canadian  and  .American  delegation.^  were  meeting  in/’  "nly  .«ome  2.60n  feet  „.„rld  as  right  now.  and  this  years  record  oi 

Wa.shington  la.st  week  in  the  .second  of  what  appears  m-'  head  on  with  a  .steadily  expanding  list  of  m 

be  a  .serie.s  of  long-drawn,  intermittent  conferenoe.s  which 'n7re''fioid'  nomntiai^^^^^^^^ 

,  .  ,  ..  .  <hp  field  potential  gets  under-  over  the  next  six  months  period,  when  the  wool 

.so  far  have  not  accompli.shed  much  other  than  to  destroy  way.  ,  ,  hiiiion  pounds  is  anticipated, 

any  illusions  the  delegations  may  have  pos.sessed  about,  Oil  ouiput  in  Manitoba  has  just  big  inroads  in  the  wool  market  for  carpet! 

each  other's  altruism.  |aboul  doubled  in  the  fir.'t  ten  clothing  maniifactiire. 

The  .^merican.s.  no  ]e.<.s  than*** - - - ^imonths  .>f  19.5.5  against  the  same  ...  .j  .j. 

the  Canadians,  arc  eaught  in  a  of  some  of  the  surplus,  oven  at'P''*'''’^  amounted  .Mthough  surplus  stocks  make  for  dcflationa 

squeeze  between  price  and  mount-1  heavy  looses.  Eight  million  poundsi‘"  barrels  with  the  big  many  commodities,  other  influences  tend  to  rai? 

ing  surplu.«c.s.  The  .\mcricans  tried  had  been  .shipped  to  *'*  stability  is  in  den- 

offering  their  wheat  at  a  world  I  satellites  at  about  .17  cents  a  l^f  the  period  under  review.  increase  in  freight  rates  by  F.S.  railways.  Few  c, 

auction,  a  practice  which  .seems  j  pound.  ,  In  October  alone.  441.000  barrels'  ***  exempted  from  this  hoist. 

♦.o  havr  been  discontinued  in  fa-  If  the  market  were  available  PJ'oduced  in  tne  province  and ,  ^  Tg  •!**.. 

,  Li..  .  .  .  Prices  for  products  of  Canadian  hemlock  con 

vor  of  sale.s  at  long-term  loans,  the  government  is  ready  (o  ship  thirty-two  new  producing  wells*  ^  ...  ,  ^  •  u  «  ^  . 

,  .u  g  -IJ  u  a  41.  1  *  .  g.  lumber  finds  little  market  poss 

w’hich  are  not  much  better  from  another  four  to  seven  million added  to  the  list.  Actually'  .  l  g  .  .. 

ii.iAiiuii  J  American  consumers  are  becoming  toucher 

the  Canadian  point  of  view.  pound.s.  He  estimated  that  if  wells  are  now  on  steady  ^  j.  ... 

t  w  I  ni  I.  tA  ,  to  price  and  qiialitv.  Manv  Canadian  sawmillii 

Sperificallv,  the  Canadians  are  port  market.^  could  be  found  for individual  well  flow'  ^  i  •  .u  * 

.  '  particularly  on  tne  west  coast. 

protesting  now  the  'give  away"  another  20  million  pounds,  the  modest,  howexer,  compaied,  ^ 

of  la  million  bii.shels  of  wheat  to  government  would  have  no  morci^hlh  'he  big  ficld.s  in  .Mbcrta  .Special  holiday  foods  will  be  only  a  little  c, 

Brazil  on  a  40-yrpr  loan  to  be  butter  in  storage  next  .Janiiar.v'  Plans  for  a  substantially  moic  than  a  year  ago.  There  is  a  more  than  ample  sup 

paid  in  Brazilian  currency  at  no  than  it  has  had  for  the  past  five  intensiv''  prospecting  and  dc\'cl-|  grown  items,  including  turkeys.  Bigger  increa< 
fixed  \-alur  to  the  dollar.  lycar.s.  opment  program  for  carl.v  in  19.56,  noticed  in  many  imported  items,  parlirularlv  1 

Deal  With  China?  May  I.ose  1  Million  arc  now  being  drawn  up  in  all  delicacies.  Food  prices  generally  have  shown  oi 

By  way  of  a  reply  to  such  sales.  Indications  arc  the  go\’crnmcnt  areas  surrounding  the  known  and  sonal  gains  in  recent  days  hut  other  cost  of  liv 
there  is  a  report  of  a  deal"  tConlinucrt  on  Page  11)  i producing  fields.  ^  more  pronounced  increases.  Clothing  prices  g, 

pending  between  Canada  and  Red  I  '  *be  efforts  of  textile  industry  to  sell  at  lowest 

China  whereby  the  former  wouldjKI^,  f  f  A  A  n  margins, 

ship  wheal  to  the  latter  in  return  /VeWSpr/nf  LOntrOl  LOW  iYlOV  DG 

for  Chinese  peanuts.  Canada  cur-iK,  „  .  _  ^  ^  <  i  Butter  has  been  raised  one  cent  a  pound  in  C 

rently  gels  most  of  her  peanut.sl/vO  OQtaain  POF  P  O  Pfin/fcAAfC  *  shortage  of  new  production.  Egg  pric 

from  the  US  •  w  a.'Vff^Vfrri  I  I  .W.  I  UAJlIOnttrSt  hand,  in  metropolitan  areas  has  been  rut  .5  to 

The  Canadian-U.S.  meetings  arc  (,Sneeial  «n  ti,  iri  •  •  increased  supplies. 

.  .  ibpceial  to  The  Finanrial  Times)  a 

expected  In  resume  in  .lanuarv  ,n  r,iTC"r>E</-  i  ■  u  . 

Ottawa.  In  the  meant, me.  Trade  newspaper  pub-  umc  u.scd  in  the  p, -m  ince  is  neg-  '"V'ene  polyest, 

Minister  C  n  Howe  has  found  ‘^O’f'^rrcd  the  loudcs,  |ig,blc.  In  any  case,  the  Ic.ss  "  her  cent  and  production  is  catrht, 

.some  ron.sola,ion  for  Canadian  ’’V  in  news,  woodpulp  thc.se  non-Quebec  firms  _ 

wheat  growers  in  the  expectation  b^^'^'h:.'’  have  to  dra-a-  on.  rtie  shorter  wiM 

that  the  Prairies  would  market  newsprint  W'ottlnrn  TQising^is  XX'gnIc  R. 

u  t  "■'  '’'■'denced  in  the  bill  which  in  the  overall  market  anel  th-  ”  OSlCI  11  I  Rl  llier  XX  AlllS  Df 

average  or  better  quantities  of  *"  ‘n*^  owiaii  maiket  anq  th.- 

Wheal  in  the  current  crop  vear.  ‘'’‘Pect-V/bimm-e  likely  will  prices  nse--ev,  n  ..A  D  ff 

He  points  out  that  140  million Publishers  in  Quebec  thinx  ^  W  hCcU  ailfi  Bllllcr 

bushels,  no  million  bushels  of  it,  ^^he  tiewsprint  control  law"  its  they  are  getting  a  preferred  prire  - 

M  a  1  J  I-  14  title  means  a  lot  more  than  ti*eatment  ^\aa.  lj  f%  i  ^  -  %aj 

for  export,  had  been  marketed  .  .u  /'eaimeni.  Ottawo  HaS  Research  ExperfS  W« 

since  .Migust  1.  de.spite  the  com-  P‘'°-  The  bill  also  cii vi.sagcs-.so  m  _  _ .  .  -  .  ^ 

plications  of  U.S.  .surplus  disposal;’'.'^'"-  c«;"«neis  of  the  provm-  the  absence  of  any  text,  it  is  .sa,,d'  ♦o''  For™  Socialism  On  > 

program  at  a  time  when  compc-,'^‘'’  J"''''*"’"  controls  on  the  production  an.i  Again  Finnegon"  for  Henry  McC 

4-4  ac  e  $3  to  .$.■>  orr  ton  of  nexx’sprinl.  HiQtrihiition  nf  nru'cnfini  n,-.x  i 

tition  wa.^  .'stiffenins  for  overseas*  ^  .ni.iiiouuon  oi  nexx^pnnt.  fro-| 

^3,.kpLs  That  there  IS  considerable  haste, duction  is  one  thing.  Distributihrt ' 

■To  propose  that  wheat  .shouldi‘"  i-'  indicatodlis  another.  One  may  control  dis-  By  TEMPUS 

hr  sold  for  local  currency  las  was fact  that  the  provincial jtnbution  to  markets  outside  thei - 

U.S  wheat  sold  to  Brazil)  is  real-  I  province  by  simply  cutting  them  '  OTT.'"VA.— Here  I  am  back  I  Thus  the '"anac 

,  different  way  of  sayingl"^”'^'"^  an'off  or  reducing  them.  One  ran  rn  the  same  old  stand  after  an  !  in  White  Horse 

that  Canada  should  be  willing  available.  In  not  control  distribution-  by  fore-  R-PPd  IhP  than  .fin.non  in  e 

sell  at  a  discount."  said  Mr.  Howe.  'bg  others  to  accept  more  than  Arclie  in  November,  Let  its  yearly  whiske 

He  did  not  add.  as  he  might  have.  P''f’b'’‘'b<^.  suggesting  that  the  they  need.  Distribution  within  me  bring  you  up  to  date  on  my  j  commodities  wi 
that  discount  sales  ai-e  a  normal  .ie.nifie. ,  at  this  .ta..e.  a  (tie  pro\-ince  is  a  different  matter  doings.  mensurate  savin 

practire  of  retailers  to  rid  them-  ueives  rather  than  an  again.  Will  the  volume  to  be  dis-  When  !  last  put  paper  to  type-  all  freight  in  uni 

selves  of  surpluses.  oideily  legislative  process.  tributed  here  or  there,  to  this  nr'  wrijer.  I  was  telling  you  that  I  j  a  (-onjecliiral  car; 

The  federal  government  last  "nnounecdithat  publishing  hou.-ie  he  gov-  was  playing  chaperon  to  a  oig-  i  house  in  .New  W 

week  also  announced  a  new  plan  erned  by  strictly  economic  ruln.s  gy  back  cargo  fiom  Vancouver  gn  via  mick. 

to  cnarantee  hank  loans  on  Stored'*"  Possible  move  on  or  will  other  considerations  hav"!  to  Whitehorse  aboard  the  brand  !  i.-uck  aoain  to  a 
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Pressure  on  lead  and  zinc  is  easing  considerably  but  pri«-es 
are  stable  at  I.5..5  and  II  cents  respectively,  .\nticipating  a 
gradual  decline  in  car  output,  observers  foresee  no  price  in- 
erease  in  the  near  future. 

There  has  never  been  as  much  wool  produced  around  the 
world  as  right  now,  and  this  year's  record  output  will  meet 
head  on  with  a  steadily  expanding  list  of  man-made  fibres, 
tending  to  rast  shadows  over  prices  for  both  wool  and  synthetics 
over  the  next  six  months  period,  w-hen  the  «ool  season  ends.  .\ 
total  output  nf  4.4  billion  pounds  is  anticipated.  .Synthetics  have 
made  big  inroads  in  the  wool  market  for  carpets,  in  addition  to 
clothing  manufacture. 

.Mthoiigh  surplus  stocks  make  for  deflationary  pressures  in 
many  commodities,  other  influences  tend  to  raise  prices.  Latest 
big  threat  to  commodities  stability  is  in  demand  for  a 
increase  in  freight  rates  by  U.S.  railways.  Few  commodities  may 
he  exempted  from  this  hoist. 


UK  "Austerity" 

Is  Tough  for  BC  Competition  In  Industry 
Sow  Mi// Trade  Harj  to  Get  in  Britain 


I  V.\NrOUVER — Export  .sawmill.s 
in  Rriti.sh  Columbia  face  a  difii- 1 
cult  mai-kct  .situation  a.s  a  ic.suli' 
of  the  continued  -  au.stci-ity''  buv-i 
ing  in  the  United  Kingdom  and 
the  wcakncs.s  of  hemlock  himbrr 
on  Ibis  conlinen;. 

The  brightest  development  dur¬ 
ing  the  past  few  weeks  has  been 
a  marked  improvement  in  the 
previously  sei-ious  tendency  of 
Britain  to  lose  gold  and  sterling 


Featherbedding  ond  Retail  Price  Mainfen* 
ance  Defeat  Efforts  to  Gef  Industry  Used  fa 
Hard  Export  Struggle — "Most  Brilliant  Holf- 
wifs"  Seek  A  New  Party  Leader. 


Prices  for  products  of  Canadian  hemlock  continue  to  decline 
as  this  type  nf  lumber  finds  little  market  possibilities  abroad, 
and  .4merican  consumers  are  hemming  tougher  to  please,  both 
as  to  price  and  quality.  Many  Canadian  sawmills  are  concerned, 
partiriilarly  nn  the  w-est  mast. 

•F  ❖  ❖ 

•Special  holiday  foods  will  be  only  a  little  costlier  this  year 

than  a  year  ago.  There  is  a  more  than  ample  supply  nf  all  home 

grown  items,  including  turkeys.  Rigger  increases  are  already 

noticed  in  many  imported  items,  particularly  fruits,  nuts  and 
delicacies.  Food  prices  generally  have  shown  only  modest  sea¬ 
sonal  gains  in  recent  days  hut  other  cost  of  living  items  show 
more  pronounced  increases.  Clothing  prices  generally  reflect 
the  efforts  of  textile  industry  to  sell  at  lowest  possible  profit 


„  By  ALFRED  W,  GINGELL, 

a  marked  improvement  in  the  , 

prcviou.sly  seriou.s  tendency  of  Correspondent  of  The  F.none.ol  Times) 

Britain  to  lo.se  gold  and  sterling  J.O.VDO.V. —  (P.y  Mail) — A  frw  weeki!  apo  1  .uip- 
cxchangc  through  unbalanced  posted  here  that  .somethinp  on  the  lines  of  Dr.  Erhard'.t 

this  tt end  continues  it.  jj  .  clittinp  taxes  on  import.s  would  inject  real  com- 
should  make  it  pos.-ible  for  Brit-  '  •  ^  _  ' 

ain  to  free  enough  dollars  to  buy  polKtion  into  the  I  .K.  market  and  condition  om  manii* 
British  Columbia  lumber  on  a  factlirers  for  the  export  sl rtiptrle, 

fairly  large  scale.  Fi-om  what  I  have  seen  of  the  cables  from  Ottawa 

kc,  rounds  ou,  the  order  files  nf  >^0  trade  talks  hctwecn  the  I  nited  Kintrdom  and 

coast  sawmills  with  a  wide  \  ari-  (  anada  this  xic'v  sroms  to  he  held  on  your  side  al.so, 

eiy  of  requirements  and  m  com-  F|-(,m  this  distance  the  ontlook  foi-  the  talk.s  do  not 

binalion  with  the  needs  of  jhe 

,  ,,  ,  seem  verv  etu-oni  avintr. 

U.S.  market  usuallv  accounts  for  ,  _ _ 

the  bulk  of  exportable  surplus  of  R'"  C'fl>'*’hian  export  p,.-v 

lumber  manufactured  here,  ''"f  clouded  by  the  fall  in  the  right  price  and  you  mil  g.-t 

A  sharp  drop  in  the  price  of  "  heal  sales,  this  has  not  operated  the  .-alc.s. 

hemlock  in  the  U.S.  market  co-  a.'  far  as  thi.s  counliy  is  concern-  My  suggestion  that  greater  !ib- 
incided  with  deferment  of  Brit-  oi.  Canadian  exports  to  this  eoim-  cralization  of  U  K.  import.s  which 
ish  buying,  and  with  a  tendency  tr.,-  totalled  L"286m.  in  the  fir-l  seems  to  have  the  support  of 
of  U.S.  Northwest  mills  to  in-  ten  months  of  19.5.5.  or  1 7.1  m.  opinion  nn  ynur  ,'idc.  has  often 
crease  their  outturn  of  hemlock  rnore  than  in  the  same  period  ef  had  a  chilly  reception  here,  pa.-- 
lumber.  *  mo  pre\'ious  year.  Of  the  incrca-f-  ticularly  from  the  textile  indui- 

Phe  price  break  in  hemlock  o\-cr  19.54.  about  L'2I  m  was  trv  n-hich  asks  for  more  and  not 

grades  amounted  to  as  much  as  pocounted  for  by  cci-cals.  i.'!9ni  li-ss  featherbedding  The  imiora 


Newsprint  Control  Law  May  Be 
No  Bargain  For  P.Q.  Publishers 


Butter  has  been  raised  one  cent  a  pound  in  (tanada.  There  is 
.said  to  be  a  shortage  of  new-  production.  Egg  prices  on  the  other 
hand,  in  metropolitan  areas  has  been  cut  .5  In  7  rents  due  to 
increased  supplies. 

*s*  ■:*  •;* 

f’.I.L.  has  cut  prices  of  its  lerylene  polyester  fibres  bv  an 
average  of  H  per  rent  and  production  is  catching  up  with  the 
demand. 


Wo.slern  Farmer  anis  Bcllcr 
Heal  in  Wheal  and  Biiller 

Ottawa  Has  Research  Experts  Working  On 
Excuse  for  Farm  Socialism  —  "On  Again,  Off 
Again  Finnegon"  for  Henry  McCulloch  of 
Pictou. 

By  TEMPUS 


S16  a  thousand  feet,  although  fej-.-ous  metals  and  L'Tm.  in  this  indu.^trv  are  parlieulariv 

lhi.<  ha.<  noT  hern  accompanied  ^ 

,  ,  bv  n)nac<*o.  iim  o-operatiX  F'.  I  hev  refn.«:e  *o 

bv  a  compai*able  decline  m  The  .  ... 

price  of  hemlock  logs  which  arc  The  increase  in  industrial  ac-tiv-  h«ye  three  shifts  working  m  the 
only  ,?-2  to  $1  down  in  relation  to  ity  here  resulted  in  other,  but  m'lls  unle.s.s^  there  is  a  elo.sed  sho;,. 

/umber.  .Strength  of  the  hemlock  .smaller  inn-eases  in  a  wide  rang--  v  v 

,  u  WI  I  It  so  happens  that  we  are  no-v 

log  prices  is  attribulahk  to  the  of  materials. 

I  J  J  ,  ,  receiving  a  spate  of  reports  from 

'continuing  strong  demand  for  Rritish  expoi-ts  lo  Canada,  how-  ,, 

this  species  from  the  pulp  mills.  ^  ..p,...  different  n'tt-', J'  '  ’''y  liv- 

The  situation,  however,  places  ^  '  "  ""  ""  -- 

the  sawmills  in  a  squeeze  (e,-  ,har  in  m.'M  and  were  aclualiy  / 

!  Some  of  ihe  smaller  mills  have  u  thn  fir.i  ten  more  competition  in 

!  benefited  to  some  extent  by  or-  ^  ^  ^  '  the  home  market.  Thus  industry, 

ders  for  railroad  lies,  and  ply-  fdO')'!)-*"  *)  .\eai.  "  as  the  Commission  says,  is  a  spe- 

,wood  markets  continue  strong.  f'-’sPdi'-'  "  cial  ease.  It  consists".  Ihe  repo  t 

!  Over-all.  the  best  prospects  for  *’•'  sa.vs  ■nf  a  small  number  of  man  -- 

jthe  lumber  industry  in  the  im-  ket  cau.sed  by  booming  emand  rmeraling  with  a  laj-e 

ImedialP  future  lie  in  hoped-for  at.  home.  amount  of  special  equipment'" 

improvement  in  sales  to  the  q,,,.  failure  goes  deeper  Five  verv  slron-  firms  are  respon 

United  Kingdom  and  Ih’e  U..S.  ^e  vere  swept  ou,  ov 

east  of  the  Missrssippi.  pumpeiition.  parlirularlv  ^  ' 

Meantime  lumber  production  ^  -j-,,,,  (^^jug  the  „.  .  .  ' 

/;,/  -  'r 

will  compare  favoraoly  with  that  ‘  •  ~  lea.sonable  lo  a,s.sume  that  some 


been  offer  high  quality  good.--  at 


Fisheries  and  Hydro  Again 
Clash  on  Fraser  River  Plans 


OTT.'' WA.-Hci-p  1  am  back 
rn  the  same  old  stand  after  an 


Thus  the  '"anaciiar.  gn\-crnmcnt 
in  White  Horse  'vill  save  more 
than  .fio.noo  in  eharges  alone  nn 
its  yearly  whiskey  freight.  Other 


Rut  price  fixing  is  not  the  mn.-l 
dl.-tuibing  feature  of  the  man-i- 


writcr.  I  was  telling  you  that  1 
wr.s  playing  chaperon  to  a  oig- 


to  guarantee  bank  loans  on  stored'*"  any  j^.ssiblc  move  on  pp  .viu  other  considerations  havej  to  Whitehorse  aboard  the  brand  .  truck  again  to  a  point  like  Daw- 

prairte  grain,  agreeing  to  under-  "^  **’"  ncwsprintim  be  considered’  new  .ship  •■Clifford  .1.  Rogers."  son  City. 

xx-ritc  Iwo  and  half  limes  as  muchi^^^  ^  pubIi^hcrs  xx'ho  .<:uddcn*y  This  White  Pass  and  Yukon  ship  |  Anyway.  1  travelled  with  this 

money  as  it  did  the  last  time  it'P^rt  the  effect  of  the  price  m-  discovcFCd  their  coownership  of  carried  some  coloured  ‘unitized  ,  pjggy  cargo  over  the  glorious 
aided  cash-short  farmers  this  "'ay  provincial  forc.sts  may  ye,  find  containers"  to  the  Yukon.  M  an  !  white  Pass  and  Yukon  line  for 

In  1951-.52.  may  still  be  withdrawm  if  thelfhcmsclves  with  eoownership  of;  outlay  of  more  than  $.1,000,000.  I  i  ,n  miles  after  a  trip  of  nearly  a 

The  new  plan  gives  a  lower  m-  companies  come  acio-s, considerably  more  nf  such  thing.'.|  (he  forwaid  looking  While  Pass  ihoiisanri  miles  by  the  Rogers  to 

teres,  rate,  extends  the  amount  ae”"*)  ' ‘'dm'’- 1 including  coownership  of  pro'i-  Route  has  pioneered  a  brand  '  .Skagwav, 

which  ran  be  borrowed,  and  "  '  t  at  iprns  which  have  nothing  to  do  |pss-than-rarload-lot  sehe-  '  Then  at  Whitehorse  I  saw  ihe 

,  .  out  of  the  current  impass  be-  ui-ith  the  oriee  of  nrwsnrint 

aa.ses  repa.vmcn,  Icrm.s.  enterorisin-  but-  mi,  D  tee  f  new  „p.  int.  me  to  bring  freight  cheaply  and  pigmented  piggy  back  freight  go 

Priee  Support  Policies  hi-  v,  "  The  average  inciease  of  new'«-  pffjcjcpHv  to  the  Yukon.  i  iContinued  on  Page  6) 

No  change  is  expected  in  ,ho  Publishers  and;p,.ip(  pHces  of  1^.  result  of  tho—  -  - '  Contmued  Page  _ 

redei-al  government  agricultural*'^'*  P^ucers-  ,l1ere,,a,cst  boo.s,  has  evoked  such  14/  x  Kl  A  TL 

price  .support  policies.  Agriculture:"]'*'''  f"-o-^Pnae,h.ng  which  wl, storms  of  prole.s,  only  bccau.-e  jQnOn  WOntS  NO  Cuf-IHrOOf 

Minister  .James  G.  Gardiner  told'^'.'"  -'■"P  publisUci  s  while, (hp  ppps  who  have  to  pay  th-e,  r 

the  Federal-Provincial  agricultur- “  Quebec’.sijpc-case  happen  lo  be  the  organs, F  tiX/nW  ^rtX/C 
al  eonfcrcnccs  last  week  that  ”  control  system  public  information'.  One  heard  f  II  l\/f  I  tmllVKJy  y  O 

will  urge  the  cabinet  to  extend ■''*''  unestimated  eons->  p„(hip«  coowmership  of  the  '  - 

blitter  price  .supports  and  (hat  '1^'’"''"®'  .  mines  on  the  part  nf  copper  con-i  AUSTIN  F.  CROSS 

the  c'"’  support  program  will  con-  There  i.s  the  hinted  action  loisumcrs  when  that  metal  rnse  al-i  OTT.^W.^:  From  11  to  I  In  .1|bassador  declared  a,  the  outset: 
tinue'as' long  as  it  is  not  abused.  i®‘"P  ''’‘P"'’*®  Pu'P'^'’od;mos,  .50%  ivithin  one  year.  The  to  1.  "Our  policy  is  complementary 

This  ni-omise  nf  continued  oricei^''’"'  province.  How  thisiijj;(  might  be  added  to  consider-  This  sounds  like  racing  odds,  trade." 


new  less-than-rarload-lnt  sche¬ 
me  to  bring  freight  cheaply  and 
efficiently  to  the  Yukon. 


mensurate  savings.  By  putting 
all  freight  in  unitized  (-ontainers. 
a  con.jeclui  al  cargo  from  a  ware¬ 
house  in  .New  Westminster  will 
go  via  truck,  ship,  train  and 
truck  again  to  a  point  like  Daw¬ 
son  City. 

.Anyway.  I  travelled  with  this 
piggy  cargo  over  the  glorious 
White  Pass  and  Yukon  line  for 
110  miles  after  a  trip  of  nearly  a 
thousand  miles  by  the  Rogers  to 
•Skagwav, 

Then  at  Whitehorse  I  saw  the 
pigmented  piggy  back  freight  go 
'Continued  on  Page  6) 


Fraser  Ri\-er,  one  of  tlic  largc.st 
of  its  type  in  the  world, 
i  Moran  Power  Development  Co., 
'said  to  he  allied  with  Conlinenlal 
Can  Co.  and  a  proposed  .$'.'00  mil¬ 
lion  aluminum  plant  al  .New  West- 


Thi.s  promise  of  continued  price] 


.support  was  not  w-ithou,  strings  affect  the  newsprint  price  ^j^iy  maybe  even  a  mathematics  This  might  hr  described  as 

attached  to  it.  For  one  thing.  Mr.  P"bl>-'hcrs  in  Quebec  is  not  Whole.sale  intei-ference  w  i  ,  n  problem:  but,  actually,  as  it  came  selling  the  other  country  what 
Gardiner  was  somewhat  irritated'^’  once  apparent.  production  schedules.  puIpw'oo,i  over  the  green  tea  this  morning  they  need:  as  the  elimination  of 

by  the  Dairy  Council  of  Canada  *'  would  affee,  new'sprin,  P''o- ;outting  schedules  and  distribu-  at  the  .lapanese  Embassy,  it  w-as  "dumping.  " 
which  had  earlier  di.spuled  his!'^"']"''-'  T)'.i-|(jori  schedules  of  new.sprint  pro-  a  statistical  statement  of  the  im-  Three  Prineiples 

estimates  of  the  butter  .siirplu-:.  '’-'flueers  is  not  regarded  here  in  the  piovemeni  in  trade  beween  Can-  principles  in 

The  official  figure  given  by  Mr.  'upply  c-on.sume-.s  p,„vincial  eapital  as  a  measure  to  ada  and  .lapan.  .lapanese 

Gardiner  was  10  million  pounds:  i‘’Z'  "  .11  . _  *’5^^.'-"  ._  Hijh  in  his  .sunlit  suite  on  Met-  (rade."  declared  the’ envoy.  First 

the  Dairy  Council  said  it  was  6,5  j - — - - calfc  street  sat  His  Excellency  js  m  sell  quality  goods,  Wc  wan. 


estimates  of  the  butter  siirplu'. 

The  official  figure  given  by  Mr.  *"''''.  ''*^*^ 

Gardiner  was  10  million  pnunds.|  ^  _ 

the  Daily  Council  said  it  was  6.5 - 

million  pounds. 

Publicity  which  over-ernpha-  ]y 

sises  the  size  of  the  surplus  can 
only  harm  marketing  prospccl-s. 

.said  Mr  Gardiner. 

The  conclusion  lo  be  diawn 
from  this  is  th?t  Mr.  Gardiner  is 

quite  prepared  to  look  after  but-  Py'-to-Pat 

l.oans  .  3- 

ter  and  egg  produeer.s  but  he 

ivoiild  he  obliged  If  the  latter  Treasury  Bills 

•  .  *  u  u  **'  Oav  2.1 

kept  any  eomments  on  how  he  . 

X’ 

went  about  it  to  themselves. 

In  the  meantime,  the  federal  •'nnimeri-ial  Paper 
,  ....  ,  to-  Oav  I 

government  report  to  the  roofer-  , 

enre  set  butter  holdings  at  8.5 
million  pounds,  the  highest  in  ta^oaOas  ^ 

history  for  this  time  of  year.  Mr,  '  -i/Mav/.t*  ij 
Gardiner,  however,  was  not  too  .i/«b  , .  .i..i 

rtisturbed  by  this,  at  least  not  in  I'l/ti  1-1 

public.  ,The  wheal  for  peanuts!  provincials 
deal  of  coarse  means  peanut  oil,-  On,  3/s8- 
which  butter  manufacturers  hate!  Qiie  .l/«7- 
Hke  poison  It’s  very  confusing.)  ■,  Prmie 

Mr  Gardiner  noted  the  gosern-  itiM 

ment  had  been  trying  to  dispose: 


of  the  rec-nrd-bieaking  19.54.  '  compan.e.s  are  more  efficient  than 

^others  and  would  be  able  ,n  keep 

Fisheries  and  Hydro  Again 

^11  mm  mm*  ''''  ^  ‘".'’''nm  Ilia,  defeaic. 

Clash  on  Fraser  Kiver  rions  the  price  mec-haiii,-m  and  that 

_  uiu.-'l  'or  against  the  public  inler. 

(Special  to  The  Financial  Timrsl  ''■''■  The  manufacturers  ,spv  ibit 

V.-\NCOUVF,R.  —  New  urgency  ing  the  past  few  months  and  '''  enllusion.  Thi.s  must 

■  and  importance  were  given  lo  the  many  as  ten  dams  hai-e  been  I'''  ''  )*).'  ni  c  and  Bet  y 

enntrox-ersity  nf  fish  versus  pow  r  suggested  for  various  locations.  ‘  Z''-')  oi  the  piicc  fixing  offi- 
when  it  was  revealed  here  that  a  none  of  '.hem  as  big.  of  cour.se.  a.s  ^  Diu.st  he  lelepatbie 
US  company  is  socking  the  right  the  proposed  Moran  b''''-'’  f'^ing  i,.  no!  the  mn.-l 

to  build  a  7nn.foo,  dam  on  ttv  Many  Other  Rivers  disturbing  feature  of  the  man-i- 

Fiaser  River,  one  of  the  largest  The  international  commission,  faclurcrs  policy  They  have  a  syi- 

of  its  tvpc  in  the  world.  which  includes  three  Americans  'em  of  enloicirig  retail  prires 

1  *  ra  as  woll  ')>  IhiDo  C^^nadians.  on-  prox’ont.v  cornpotitinn  amopj 

I  Moian  Powei  Deielopmenl  o.  ^  long-term  program  <if  distributors.  .\n  organization  exisi.s 

isaid  to  he  allied  wilh  onlmcula  ^  management  of  'vhich  spies  on  reiailer.s.  If  a  re- 

Can  Co.  and  a  pinposc  mi  Fraser  River's  sockeve  salmon  laiirr  offend.^  and  cuts  his  price.! 

lion  aluminum  plant  a,  .New  West-  oppo.sed  to  the  he  i.--  hauled  before  the  induslrv  , 

minster,  is  the  group  , ha,  has  been  Chamber.  The  trial  is  held 

working  on  the  powei  am  pio  province,  hul  it  maintains  in  piivale  and  is  presided  ov-r 

that  ihere  arc  many  river.-;  other  by  eminent  members  nf  the  legal 
The  fishing  industry  has  been  Fraser  with  suitable  dani  pi ofe.ssion.  There  are  no  reports 

aroused  over  this  pos.-ible  devel-  ,1^3,  should  first  he  develop-  in  the  mess,  but  enough  ha.s  lea.'i- 

opmenl  oecausi-  Ihe  F  ra.scr  River  py  lime  these  dams  cd  nut  m  disturb  the  public  coe. 

,  is  the  most  important  source  of  service,  some  other  .source  .science.  An  offender  who  has  c  it 

salmon,  mainstay  of  a  .$50  million  power  — possibly  atom  c  will  pj-ices  ran  lo.se  his  !i\-e!ihond  hv  a 
industry  that  has  neen  a  signifi-  make  il  unneeessary  to  inlrrfe;-e,  m.aniif.-icl'irers  hoycoti  and  this  is 
cant  fat-tor  in  British  Coliimhia'.s  „.;((,  (^f.  |i\rrs  import.mt  lo  then  frequently  done.  .'sometime!  a 
economy  .since  earliest  days  of  the  supply  of  protein  food  sucli  a.s  sal-  oadcr  promises  to  be  a  good  boy 

Iprovmce  mon.  in  the  future,  but  ha.s  to  pay  a 

j  .Senato--  Thoma.s  Reid,  chairman  -(-pp  commission  al.so  has  snidirh  hrai  v  fine, 
of  the  I -i icrnat lonal  Pat-illc  Sal-  problem  of  gelling  salmon  ,j,  ,#, 

mon  Fisheries  C’omniission,  says  (hrough  .'md  o\-cr  dam.s  on  then  Wr  ha\-c  iiad  oihci-  ca.se.s  of 
that  a  dam  such  as  visualized  by  ,1.,^  spawning  grounds  and  what  Ir.nk.s  like  price  fixing  b-z 

the  Moran  group  would  ruin  the  oedmg  (pr  young  lingerlmgs  back  agreement  I  am  quite  prepare.-, 
salmon  run  for  all  time.  The  Can-  nyc,  dams  and  through  lurbinc.s  to  admit  that  a  n.sc  in  oi!  prices 
adian  and  British  Columbia  go\--  („  tpe  ocean  So  far.  the  studies  was  ncces.sary  owing  to  the  shain 
ernment.s  have  indicated  that  they  p^vc  beep  only  partly  succc.s.sful.  increa.se  in  tanker  rales  and  nth'  r 
would  refuse  to  permit  the  pro-  -pp  iPc  general  feeling  among  chat-ges.  If  prices  had  not  hce:i 
jeet  if  it  would  harm  the  salmon  fishci  ics  people  is  that  fisheries  raised  there  might  have  been 
fishery,  and  power  facilities  cannot  be  dc-  heavy  losses.  I.asI  vear  the  .six 

However,  the  fishing  iridiistiy  yrioppp  together-  without  seriously  ma.ior  oil  companies  in  this  enun- 

is  also  concerned  over  the  pro.jecl  interfering  with  the  fisheries.  (,•>•  pul  their  prices  up  at  Ih,-* 

of  other  h.v-drnpower  dams  op  the  F.ven  if  it  were  possible  to  build  niimps  on  the  same  day  and  Ihi.s 
Fraser.  Kngineenng  sune.v.s  hair  fishways  that  might  concei vahl.v  was  slionglv  criticised.  Il  Innke.-I 
been  earned  out  nn  the  Fraser  and  p^  cffeciive.  it  would  cost  more  a.s  if  there  had  been  an  agre’- 


its  Irihiilaiy,  the  Thomp.son.  dur- 
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- calfr  street  sat  Mi.s  Lxcciicncy  js-  m  sell  quality  goods,  Wc  wan, 

Di’  Koto  Matsiidaira.  .Iapanc.sci(p  wipe  out  any  reputation  as  a 
.Ambassadoi'.  O'-cr  the  rich  and  scllec  of  cheap  goods 
authentic  .Nipponese  gi-ecn  tea  -Second,  wr  seek  the  climina- 
; floated  trade  figures  and  al.so  a  ((„„  py  gj-if  rrso-aint.  of  any 

—  ifew  hard  boiled  phiascs.  items  that  ai-e  eompetitive.  and 

go  "Canada  and  .Japan  must  trust. which  might  disturb  the  Canadian 
7r  leaeh  other."  said  His  Excellency  market. 

''  t  with  something  like  fetvoiii.  --j  ha\-e  in  riiind.  .Japanese  tex- 
And.  as  long  as  I  am  ambassador,  (jipu  F.xporls  of  whieh  are  now 
.26  you  will  see  no  ciit-lhroat  deals,  ipcjpg  restrirled  bv  ourselves’’ 

Reverting  to  the  ,1  to  1  figiiio:  ■-|•h|,.f^ly.  w-e  aim  to  hiiild  up 

that  did  represcnl  the  propnrlion  relations,  we  .seek 

.tapan.  In  other  word.s.  for  every  polieies;  we  have  in 

.W  dollar  Canada  spent  in  .tapan.  .s/imelhing  that  will  pre- 

•'*  'of  trade  hetw-een  Canada  and  (o^or  20  years.  Mean- 

_  .lapan  spent  .$11  in  Canada.  .while  wc  would  eliminate  any 

I  Now  the  ration  is  three  to  one.:  harmful  trade  practices.  We.  in 

with  Canada  still  selling  $3  short,  seek  to  build  up  a  com- 

M-orth  foi  every  .$1  worth  she  plemcntary  economy.” 
njj  buys.  Dr.  Matsudairo  said  that  Japan 

07  II  scented  a  good  time  to  talk  was  changing  its  eating  habits, 
about  trade;  lo  get  the  real  tow  'Children  in  Japan  under  1.5 

'down  from  The  Mikado's  person-  are  now  being  fed  milk  and 

at  envoy  in  Ottawa  Pi-ead  at  school  That  means  10.- 

i  The  handsome  and  elegant  am- 1  (Continued  on  Page  lit 
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Divergence  nf  Opinion  Among  Observers  Makes  for 
Dull  Markets 

Proceedings  at  .Annual  .Meeting  of  Toronlo-Dominion 
Rank  . 

Importance  of  Research  in  World  Competitive  .Markets 

Ini-estors  Inquiries  are  .Answered  on  Cons.  .Smelting 
.Southern  Canada  Power.  General  Steel  Wares  and 
Bell  Telephone  . 

Proceedings  al  .Annual  .Meeting  of  the  Canadian  Bank 
of  Commerce  .  . 

Changing  Trend  in  firoiip  Insurance  Disrttsse.d  by 
Charlie  Pik» 


ment.  Prices  have  been  rai.-ej 
again,  but  this  time  the  compani'-s 
have  gore  about  il  in  a  diffeic.it 
M-a.v.  One  day  was  ,sri  aside  fnr 
cac-h  company  and  they  took  a 
u-eek  over  il,  but  it  deceived  no¬ 
body 

How  lo  enforce  effective  enm- 
pettlinn  is  now  the  Government'j 
worry  'Die  Commission'.s  findings 
on  the  t.vre  industry  were  pot 
unanimous  and  the  ball  has  no-,v 
been  thrown  to  the  cabinet.  A  lot 
of  lobbying  is  going  on.  The  ,yr<» 
indu.sti-\-  is  a  major  exporter  and 
is  verv  efficient.  It  may  be  diffi¬ 
cult  to  break  down  long  standing 
agreement.s.  but  one  thing  sboiiH 
he  done  at  once.  Retail  pric- 
maintenance  should  go  for  ihi#  is 
the  only  wav  that  the  lightly 
organized  market  can  be  brokci 
up. 

.As  1,  i.s  nearly  the  time  for  goo.4 
n-ill  lo  all  men.  a  turn  to  ann,h*e 
sub, tret  IS  app'-opr'aie  Plenty  it 
I  , Continued  on  Page  111 
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Oofasco  Plans 
New  Additions 
Mill  Capacity 

Hamilton  —  Announcrmpnl  is 
made  by  Fiank  A  Shorman. 
rbairman  of  Dominion  Foundrir? 
and  SlPPl  Ltd.,  of  decision  by 
company  to  add  a  second  blast 
ftimacp  to  its  plant:  double  tbe 
oxysrn  steel  making  eapacitv  of  .ahiiihi  n  *■  n 
rompan.y  and  increase  its  hot  mill  r "Mill.' crt. 

production.  Thts  new  expansion  .^ngio-cdn  P.  &  P.  .Mills 
program,  it  is  indicated,  will  in-  \nglo-Huronian  l.trt.  "Ss” 

I'olvp  expenditures  of  approxi-  Xngln-\fld  Orvclopmsm 
matcly  SLI  «nillion.  and  Mr.  Sher- 
man  stater  that  some  financing  vlSI.ins  loin" 
will  be  nett-ssary.  cnrp'^- cMr. 

Compan.t  alread.v  has  iindcrwa.v  .\shdown  Hard«arp  ri.  y' 
an  expansien  program  at  an  esti-  H»rd«»rr  ri.  P' 

mated  cost  iii  $12  million  and  this,  r  ^  oii  ■ 

ivith  the  rfw  extensions  just  an-  p.r.  Power  . 

nounced.  wUl  bring  total  expend!-  R-f.  Telephone 

fiires  by  eompany  on  additions  pjjjj  ,  . 

and  impro^i’ments  to  plant  since  B,i,ity  Rio«. 

I'l.tn  to  alnthst  $80  million  Beaver  I.umher  pfd . 

Prespn;  1  igol  eapacitv  of  fiOO.-  Beaver  I.umher  Cl.  .a 

non  tons  snnuallv  will  be  in- 

,  .  ...  ,,  ■  .  Beldina  Corlirelli  I, id.  Pfd. 

creased  initially  to  <20.000  tons  RfH  Telephone 

when  the  new  iron  and  steel-  Biltmnre  Hats  r 
making  facilities  are  completed.  Pim  Consimeiion  Co.  I.id. 

A  .$.8,000,000  battery  of  coke 
m  ens  was  built  this  fall  in  prep-  Rums  *•  <  o  c 

arafion  for  this  expansion  and  Burns  a  ro.  extra 

they  are  now  being  fire-dried  in  Burns  *■  ro.  r 

preparation  for  full  operation  f 

. ,  Kurn^  K  V  I 

next  month. 

The  success  which  has  attend-  rampheil  Red  l.ake  sa 

ed  the  nc'V  oxygen  steelmaking  rampheil  Red  I.ake  Sa.  extra 

process  has  mad^e  the  expansion  XwePel "'"pT" 
necessary,  the  Dofasco  chairman  (Mn.  Breweries  t" 

points  out.  Company  pioneered  on  rdn.  Bronre  r  . 

this  continent  with  the  oxygen  Oronre  "pfd  '  . 

process  which  it  launched  a  year  poiaTse'  extra 
*20.  rdn.  General  Flertrie 

Fxpansion  program  is  being  rdn.  General  Flertrie  extra 
undertaken  to  achieve  maximum  • intiu«ine«  i 
efficiency  of  operation.s.  he  states,  ‘.p"'  inferM.i  Rand''  -ex  - 
The  oxygen  process  has  increased  rdn.  parifie  Raiiwav  pfd  " 
production,  improved  the  quality  rdn.  virkers 
of  steel  and  achieved  such  cost  ranadtan  lee  Machine 
savings  that  electric  f^nd  open 

hearth  furnaces  must  be  replaced,  ranada  Flooring  ri  n 
.Mthoiigh  the  $1.1.000.000  pro-  Canada  Iron  Fdrv 
gram  tv  ill  increase  Dofasco's  pro-  Canada  l.ife 
durtion  capacity  and  enable  it  lo  r,%"';?jVmX*we?"’ 
keep  pace  with  a  booming  market  Celanese  Corp  '  m  Vmerira  r 
in  steel  if  present  demand  con-  oiuc  Knitting  Sa" 
tinues  its  prime  objective,  it  is  Central  Can.  Investment*  Pfd  .Sa. 

poinied  out  is  to  achieve  the  rn"'!*'  Tnlrt' Vn ^ 

.  -vi  .  ^_i  Cnarter^'o  Trust  Co. 

greatest  po.ssible  cost  reduction  Chateau-Gai  Wines  .Sa. 
for  profitable  operations,  he  said.  r.  .i.  coghiin 

A  second  blast  furnace  is  re-  Commonwealth  international 
Oilired  to  supplv  suffieienl  hot  f'"’'  Mining  *:  .Smelting  Sa. 
iron  for  , he  oxygen  s, eelmaking  ^ro.r.i"/  ‘pa^^r*"' 
vesse.S.  he  sain.  Consolidated  Paper  extra  ... 

Feonomies  effected  hy  the  new  Consumer*  Gas 
prnpes-c  Mr.  Sherman  states  will  Corporate  investor* 
help  Dofaseo  offset  "the  ninaway  «  frai"  /"  ■■ 

ma-rkel  in  .snap  steel"  which  saw  “ 
priees  boosted  $.i  a  ion  this  week  crown  Zeiierhaen  c 
fo-  a  total  of  $1.1  a  ton  within 

the  last  vear.  "*■  ' 

The  oxygen  steelmaking  process 
uses  much  le.ss  scrap  than  the  .sroitish  inv  c 

open  hearth  process  and  ihi*  oom.  steel  a  Coal 

saving  will  he  multiplied  if  scrap  Pome  Mine*  . 

prices  advance  hevond  the  eur-  Pominion  Fonndne*  c 
rent  $4.8..=in  for  heavy  milling  • 

nnminton  T*r  C 

In  addition  to  the  tiew  coke 
mens.  Dofa.sco  riinently  is  in-  Fastem  Trust  to 
creasing  us  production  of  oxygen  'y;, , 

Rnd  i«  PNtrnHinc  nnln;^din2  H#afine 

dork  ^5nd  r>?-p  vard?  r»n  warrr-  Fiftoring  rt,  P 

front  'vhrrp  iron  atp-  and  rnal  T  h  F.«»ahiook« 
nrr  hrouc^^t  in  by 
for  «incknilinc 
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U.S.  Output  Of 
B-A  Oil  at  Peak 


Kamons  Plavris 
Pann.v  Karmrr  (' 
ftrain  Cl 
Foiinrtation  ("o, 

Ft  a<er  (  (»«. 
frasor  Co*  •«xirA> 


(laiinfan  C 

r,|kn.  P^fe  of  ('anarta  Sa  (’!.  6 

-  r.pn  Ppfp  Ol  (  aoa^la  Sa  T 

Oi!  and  zas  prodnrtion  of  Thr  n^npral  Rak^n#**  .Sa 

Rriti.sh  American  Oil  Producing  nian7*.Ma!?rm’'"”'‘  ' . 

Co.,  wholly-owned  U..^.  subsiri-  c,rni<  west  l  ife 
iarv  of  British  .American  Oil  Co.  Great  west  .saddierv  c 
Ltd.,  is  at  the  highest  rate  in  its  c.reat  west  l.ife  vs.suranee 
•  R-  Gi>#*nin£  ... 

history  with  read.v  markets  i  i„,p 

available,  company  reports.  Gvpsum  I'ime  _ '.. 

What  might  be  a  discovery  of 

^  Haroing  Carp<*i<  . . 

ma.tor  importance.  .xtatemcn.  „p„rtershoi  Paper  c  . 

says,  has  been  made  in  Grady  Hendershoi  Paper  c  extra 
County.  Oklahoma,  where  a  ga.s  Hinde  a  Paurtt  Papn 

flow  of  nine  million  cubic  feet  vvaiker  . 

per  day  was  enenunrered  when  '"v"*''^  Hor"ner  ci  s  " 
coring  at  1.1. oof)  feet.  Hnwant  .Smith  ... 

In  Texas,  an  Important  con-  Howard  smCh  extra 
tract  has  been  concluded  cover-  Hudson  Ra, 
ing  n.OOO  net  acres  m  Pf  cos  ■ 

County.  Rritish-.Amencan  has  ob¬ 
tained'  the  right  to  explore  a  imperial  Ram.  . 

large  block  of  land  in  »hi.s  area  ^ 

which  IS  highly  I'CgardCd  fni  industrial  Veeeptanee  C  ... 
crude  oil  possibilities  because  of  Inger.soll  Machinery  rt  A  " 
recent  successful  wells  drilled  in  inier-City  Raking 
the  vicmit.v^  Geophysical  work  Ir,.  .vV;;,^\lCnr.Vr  a  \x.r 
on  this  block  will  oe  commenced  international  Paper  r 
immediately.  international  Power  r 

R-,\  is  now  operating  2.80  pro-  Invesimem  Foundation  r. 
ducing  oil  and  gas  wells  in  the  '"'■'Stment  Foundation  C.  Pfd. 
Oenvcr-Iulesburg  basin  of  Color-  .lamaua  Pun.  .servt.e 
ado  and  Nebraska.  F.Icven  .sue-  .vddi-on 

eessful  oil  wells  are  e.xpcctcd  tu 

go  on  production  in  the  near  inpp'"i  ,(,air'  . 

future  Important  exploratory  mr.  n.  a 

well*  at  present  being  drilled  m  i.ambm  inr,  ri.  R 

Texas  and  California  are  expect-  t-ondon  rdn  Invest  r 

•d  to  he  rompleted  early  in  lO.ifi.  Vnu'l""  .st”7r7  pXwe?"r  .x.r. 


New  Sales  Peak 
Laura  Secord 


laOWDfV 

MArLaran  P  A  P. 
MacLaren  P  A  P. 
MacMillan  A  Blocrlel  ri. 
MacMillen  A  Rlo^^del  CI. 
Madspn  Red  Lake  .Sa. 
Madsen  Red  Lake  extra 
Mailman  Corp.  C 


.16 


new  all  time  peak  in  .sales  . 

and  a  modest  gain  in  net  earning.S  Marcus  Loews  Theatres 
after  all  chargp="  are  shown  in  an-  Mareus  l.oew  *  Theatre*  extra 
nual  report  of  Lauara  .Secord  McCoii  Frontenar  fiu  L".  pfd. 

/"•  j  CL.  T  .j  #  f  1  Mclnivre  Porcupine  Mine«  <extra» 

Candy  Shop.*  Ltd.  for  fi.xcal  year  nisiiiieries  "Sa"  Pfd. 

ended  Septerr:brr  .8nth  IP.i.i.  Mira  Cn  ol  Canada 

Sales  for  the  .year  under  leview  Mining  liorp  .sa. 
totalled  $.1.200..8nR  up  from  pro-  Mining  Corp.  Sa  extra 
vtous  year’s  figure  of  .$.^19.8.064.  ^  "• 

and  net  rai  nings  amounted  lo  Moison  *  Brewerv  ci  B 

.$8.il.. 1.1.3.  equa'  to  $1  22  a  share  on  Mil.  City  a  Di.st.  Rk . 

outstanding  x‘ock  of  company,  as  Montreal  l.ommonve  . 

compared  with  .$.84,8.846.  equal  to  roTr.  e„ra 

.$1.19  a  share  Mount  Ro.val  nairie*  . 

Directors'  icrort.  signed  by  .lohn 
O  Haves,  chairman  and  president,  Kannnai  Grocer*  r 
states  that  company  opened  .*cvcn  'V['*  ^ 

new  shops  and  closed  one  during  .xaiionai  steel  car  c 
the  fiscal  year  and  that,  by  Christ-  National  Tru*i 
mas.  116  shop.*  will  be  in  opera-  Niagara  wire 
lion,  with  still  more  in  the  plan- 

ning  stage.  After  the  end  of  the  s  s  i.ighi  a  Power  Ord 

fiscal  year  fir.*!  shop  was  opened  ns.  Light  a  Power  extra 

in  Winnipeg  Manitoba. 

Ralancp  sheet  shows  net  working  ont.  Loan  a  '  peoenture 

rapital  a*  at  September  80ih  last  „  „  u  ...  u 

up  at  .$2  1.1H..886  from  ptevious  Paymasle^  ""cnn* 
year-end  figure  nf  $1,916,620.  Cur-  Power  torn  (  . 
rent  asets  are  about  ,$22.i.000  high-  rower  f.'orp.  ni  fan.  s'- 
er  at  .$2,668,110  while  current  lia- 

bilities  are  somewhat  lower  at  p""  ^ 

.$,i08..i44  a.s  compared  wilb  $.827.- 

Oimmont  Minmc 
Ou#'l>rr  Pnurr  (!n. 

^  Ourhrr  Tr)rphona  C  rx»ra 
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Company  Index 


Alf^i 

Argil*  Corp 
R^atty-Dua 
Sell  Telephnna 
Braniford  rf*rd 
B-A  Oil 

Campbell  f'hih. 

ranada  Wire 
r.  B.  of  Com 
Canadian  Copro  11  Penman* 

Can.  Homestead  9  Prov  I  Rank 
Can.  Industries  4  Que.  V’knite 
Can.  elavelin  il  Kcsourre.s  of  c* 
Charter  Oil  4  Rnlland  Paper 

Chimo  Gold  9  Sapphire  Pet. 

Ton.  SmcKers  7-13  Shawin.  Chem. 
Consum.  GIa^s  ii  Shirriff-Horsev 


4  Jarkson  Ra«in 
0  L.  Superior  Iron 
5-7  Laura  .Serord 

2  Magnet  Cons. 

3  Maritime  M 

II  Mexiean  L,  A  P 
I’  Millikon  take 
6-12  New  Rovran 


R.  A  M,  Rearins* 
Reitman’«  fC’an.i  I..id, 
Renold  (”hain^ 

P.  L.  Robertson  .Mfg. 
Page  Robinson  l  ittle  C 
Royaliie  Oil  Pfd, 

^  RusselJ  Indu.strie.* 


Craibb«*F]etcher 
nist.>Sea/;rams 
Oom.  Bridge 
n  Elertrohome 
Dorn  Foundries 
O.vno  Mines 
Fibre  Prods 
ford  pf  Canada 
Gen'*  Steel  w 
Bender.shm  Pm 
R  B  OtI  A  Ga» 


6  Silver  Miller 
3  Siscoe  Mines 
^  xS.  Can.  Power 
13  .Steel  of  Can. 

2  Spant.sh  Amer 
liTor.'Dom  Bank 
'  T.C  Corp.  f-'iind 
)2  Trebor  Mine.* 

V  Troja"  Kxnl  " 

*'  w  Naro  p*» 

9  Zetlers 


7.  San  \nirmio  Gold  Sa, 

0  Sherwin  Williams  Pfd. 

0  Sherwin  Williams  of  f*an. 

>  Sherwin  W'ilJiams  of  Can 
4  Shawinigan  W  A  P  (  •.  4 

4  Shawinican  M  A  P  f  o  F 

.3  Shawinlaan  W.  A  P.  "C" 

4  Shawinisan  W.  A  P.  c  *  f# 
0  Silks  Biewrnrs  C 
7  Sicks  Brew’cries  \’.T, 

12  Siema  .Mine.s  Sa. 

0  hii  rr  MilJei  Mines 
n  iSilveiwood  Dairies  ‘  Cl.  A' 

3  Silverwood  Dairies  ‘Cl.  P’ 
II  biscoe  Gold 

4  Southam  (>). 

7  Southern  Can.  Power  'T** 

•3  .SI,  Lawrrnof  Corp. 

it  Standard  Pavins 
''  Steel  Co  of  Cdnada 
3  Do,  tex.i 
n  Sterling  Trust* 
n  S»erUn;  Trusts  extra 
’1  *uIlDao  f'on.'  Mine.' 

!1  ,  •uHivan  Cons  Mines  lex) 
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COMPANY LIMfTBD  '  GROUPED  INCOME  '  COMPANY  OF 


Shares  Limited 


PRKFFRRFII 


.STOCK 
NO.  tk 


i)i\  iliFNn 


Tlie  liniild  (if  Oireitdr*  lus*  lliis 

H;iv  Ihkeri  ilie  follow  iiig  nrlKin  vv  iili  I 
NOTICK  IS  HERF.BV  GIVEN’  that  ,r*iiefl  to  siibdivisinn  of  I  li  r  I 


CANADA 

Head  Offirr:  Montreal 
niVinUNP  NOTICK 

Notice  i.s,  hei'Chy  given  lhal 


THE  CANADIAN 
BANK  OF  COM  MERGE 

Dividend  .\n.  276  and  Kxfrii 


Notice  i.x  hereby  giv'cn  that  a 
Idividend  nf  thirty-five  rent.-  per 

vx.iixr  1.-.  f.rnrr,.  ...v.  -  i.i  . .  <i,*i  B  lullv  psid  shaic  op  Iheoiilflapd- 

a  biviclen'd  of  $t'no 'per  share.'  being  ,_a  3,. p,  , I, ^:h.vidend  of  One  Dollar  i$l.nni  perling  Capital  Stork  of  this  Rank 

at  the  rate  of  4  per  cent  per  annum.  Herlaration  of  xishsi'c  on  the  Capital  .Stock  of  the  has  been  declared  for  the  quarter 

has  hern  declared  on  the  IG  Cumu-  ^ ^  ^  Company  has  been  declared  for  ending  .Taniiarv  .81  I9.i6  pavable 

lative  Preferred  Stock  of  .McCoIl-  slock  diMficnd  in  respect  to  the  .u-  rlnavior  ondino  n.'/.i-mh.*.-  Hvi  .u  o  i  '  a  u  ' 

Fronirnac  Oil  Company  Limited  for  new  subdivided  shares :  he  qiiaiter  ending  Decembet  .81sl,  st  the  Rank  and  its  branches  on 

the  quarter  ending  Decemher  .11.  19a.i.  and  will  be  paid  on  .laniiary ,  f  ebruarv  1.  I9,i6.  to  sharrholdri"? 

Ift.Vx,  payable  .laniiarv  ?0.  ifl.is  lo  2-for-1  Stock  Solif  I  Isl.  19.56.  lo  shareholders  of  record 'of  record  at  the  clo.se  of  hu.siness 

.shareholders  of  recoiri  at  the  close  .  ,  'at  the  close  of  busines.s  Decern- !on  December  .81  19.5.5 

of  business  on  December  .81.  IP.i.i.  f  mlcr  aiilhonl.x'  o|  bupplctnculary .  p„,.  ic.u  incs  '  .  .  *  ' 

Bv  Order  nf  the  Board  l.cilors  I’aieni,  dalcd  _Mth  (Vlober|  Notice  is  also  herebv  -iven 

10$;  the  Snecial  Slnres  and  Com-  .u  .  .  j  -j  j  "  .  ^  ,  'tr,  extra  dividend  of  twrnix  crnl.x 

FRED  HUNT.  F.C.I  S.,  I  b-N  I  lie  .Npei  IP  I  .>lia  I  cs  a  nd  V  om  ,1-3,  ^n  extra  dividend  of  sixty  f  ,, 

Secreiarv.  j'  cents  (60  centsi  per  share  on  the 

been  subdivided  on  ihc  basis  "f  Capital  Slock  of  the  C.'ompanv  has 
||^|^Q£p0||Qy  P^P^p  tw  o  new  shares  o|  .*(1  cents  par  I  been  declared  for  the  vear  ending  V  net  laron 


two 

vMlnc  lor  cjirli  old 


A' 


(1  Harold  !?.  Foley 

e  rhe  Great-We.sj  Life  .Assurance 
'  Company  has  appointed  Harold 
J  S.  Foley  to  the  Board  of  Dirertoi.-'. 
s  Mr.  Foley  is  Chairman  of  the 
I*  Board  of  Powell  Rixer  Company 
t.imited.  Vancouver,  and  a  Direc- 
]’  lor  of  a  number  of  ortier  corpora- 
s  tion.s.  including  The  Rank  of 
Montreal.  _ 

[iMexican  Light 
"  Net  Up  Widely 

‘  Toronto-- Net  pi'ofits  of  .$1.(1.5.5.- 
I.  .587.  for  8  months  ended  September 
'r  .80th  are  reported  by  Mexican 
!  '  I.ighi  A-  Pow.  1  Co.  t.td.  This  rep- 
'  I'csents  a  wine  increase  ovei"  fig¬ 
ure  of  .$419.2,18  for  eoirespondmg 
period  of  last  year.  F.aining.s  for 
'*  latest  period  p't  equal  10  47  cents 
a  .'hare  on  the  1.776.886  common 
shares  oiitst.apriing.  after  allow¬ 
ance  for  prcl'eried  dividends,  as 
against  12  cents  in  the  September 
quarter  nf  19.54. 

Results  for  the  quarter  brought  a  Special  Bonus: - 

earnings  for  the  first  nine  months  Dividend  of  2.5c  per  share  on  all  out- i  —  am  ■  a*  ■■ 

this  vear  to  $2.9.58.021.  equal  to  'tanking  Common  Shares  of  the  Com-  pQMM|lA|  IQM 

in  k  -h..,.o  n-*  ih..  ctnnU  pao' .  payable  December  21st.  19oo,  ■  A# 

$1.80  a  share  on  the  common  .'lock  shareholders  of  Record  as  at  the 
Earnings  for  the  similar  pei  iod  of  ,.|„sr  of  business  December  14th,  195.5. 

19,54  came  to  $! .6’8.1.56.  or  .5.5  cents  gy  Orient  of  the  Board. 

5  shaie.  E,  M,  Mc.Ardle. 

Gros  reveni.e  for  the  latrsi  nine-  .Seeretary-Trea.surer. 

month  period  was  $28.1  million.  — 

up  from  $19,9  million  a  year  ear-  MAILMAN  CORPORATION 
>>p'  LIMITED 

Report  sla-cs  that  an  /;5pep.sr  mviDFND  NOTICK 

,  accrual  for  the  annual  obligation 
^  to  the  Mcxiean  Government.  , 
w'hich  was  set  up  during  the  first  followm 


par  I  been  declared  for  the  year  ending 
share  ot  $1  ('<)(  December  81st,  19.5.5.  and  will  be 


per  fully  paid  share  on  the  opl- 

nf  Ihi.i 
payable 

the  Rank  and  its  branches  ip 


PRODUCTS,  LIMITED 

"on/ioENTNori^ 

A?TO\1C,TS,  uvauw 


Iho  Uoaid  of 

Hendershoi  Paper 

nets,  l.lmiled  a'  ^xi"'^mher 

ibereof  hold  on  Decemher 
2nd  195,5.  declared  a  lhul>- 
flftli  ouart^erly 

ppr  share  on  all  mu 
sisndinp  Common  Shams 
the  ,rsha re- 

January  lid.  19^ 
r,os'!r'of''m,'s?n^s,  Deeember 
11,  ’955. 

0.de,  of  'he  Po.H, 
v  M  McArdle 

TrraBiii  f. 


par  value,  Sliarcholders  are  ];[; !  -iBUMbry  Lsl.  _19y^^  Jhp'’  Hosc' oT  bu"'mrsS 

on  Decemher  .81.  19.5.5 


quested  to  delncr  1  m  m  c  H  i  a  icly  j  holders  of  record  at  the  rinse  of 
their  old  ccriiticalcs  m  .National ;  biisincs.s  Deeember  16th.  195.5. 
rriisi  k'ompanv  l.inuted,  811  West;  The  Stock  Transfer  books  of  the 
Pender  .Street,  X  ani'eiiner  1.  R.  | Company  will  he  closed  from  De- 
so  that  the  new  certificates  may  be  comber  17th  to  December  .8l.si,j 
issued  in  exchange,  |both  date.s  inclusive,  for  Ihe  pre¬ 

paration  nf  Ihe  above  div  idends. 

Stock  Dividend 

,  Rv  Order  of  the  Board. 

.Nnlice  IS  hereby  given  lhal:  lo 

shareholders  of  record  al  the  clnsri  F,  .f.  CUNNINGIVXM 

|oi  business  I.Mh  Decemher  19.8,5  Secretary, 

slock  dividend  will  be  paid  on  ihe ,  •^nnl  real, 
lia>is  of  one  redeemable  Preferred  I^feem her  7,  195.5 


By  Order  of  the  Board 

<\'.  .T  MeKINNON. 
General  Manager 
Toronto.  9lli  nrccnibei.  1955 

CANADA  PERMANENT 
MORTGAGE  COR¬ 
PORATION 


SPECIAL  BONUS  DIVIDEND 


Share  of  a  I'ar  value  of  ,'0  renlst 
for  each  (.i)  five  (new)  Special' 
i  Shares  and  (new  )  Coninion  Shares, 
ihen  onisianding.  Thc'e  Preferred! 
1  .''hares  will  be  redeemed  at  i>ar! 
lvalue  and  the  proceeds  will  he  paid, 
on  .'Isl  I'lecemher  Ih.i.i  so  that  ihe 
rash  dl-lrihiiiion  will  equal  a  pav - 
meni  of  10  cenis  per  onisianding 
(new)  .‘special  Share  and  (new)' 
f'ommon  .''hare  In  ihrca-eof  irac- 
tions  les-  than  .80r  the  dividend  is| 
payable  in  easl). 

.\.  n.  jOii.NSTOM";.  ! 

Serreiarv-T  reasurer. 


._  I 


Tbe  Board  of  Directors  01  litnuer-  _’nd  I  )ecrtnhrr,  19.- 

shot  Paper  Products.  Ljmited  at  a  _ 

meeting  thereof  held  on  Deeember 


Commonwealth 
International  Corporation 
Limited 

Dividend  No.  88 
Nntier  U  hereby  Qiven  fhol  o  tftvi- 
(4enH  of  THIRTEEN  CENTS  prr  5hore 
hn<  been  declorcd  on  fh«  ouf«fonH> 
inq  Common  Shares  of  the  Cnpttnl 
Stock  of  the  Company,  payable  on 
16fh  Jonuory  1954,  fo  shareholder* 
of  record  of  the  close  of  husinr** 
on  30th  December  1955. 

Holders  of  Bearer  Shore  Wnrronfs 
moy  presenf  Coupon  No.  88  for  pav> 
menf  to  any  branch  in  Conndo  of 
the  Royal  Bank  of  Conada.  on  ond 
offer  16fh  January  1954. 

By  Order  of  the  Board. 

W.  Howard  Wert,  C.A. 

Secretory-  Treasurer. 

Montreal,  7th  December  1955. 


COMPANIES  CANADA 


OIVIDKNO  NOTICK 


DOMINION  GLASS 
COMPANY  LIMITED 


Notice  is  hereby  given  that 
Dividend  of  twenty  rents  ($n.20i  \mice  is  herehv  'x.ven 
per  share  fnr  the  quarter  ending  Hu  iriend  of  one  "and 


December 
!  declared 


that  a 
three- 


"I  Notice  i.s  hereby  given  that  a 
I  Dividend  of  .Sixty-five  ('ent.s  per 
j.share  on  Ihe  paid-up  Gapilal  Slock 
jof  the  Corpoialion  for  ihe  riirient, 
'quarter,  and  an  extra  Dividend  of 
Ten  Cents  per  .share  have  hero 
de(  lared.  and  that  both  Dividend"! 
"V  ill  be  pav  ahle  Tiie.sda' ,  the 
'Third  dav  of  .laniiary  next,  lo 
.Shareholders  of  record  al  the 
.close  nf  hii.sine'is  on  Ihe  Fifteenth 
day  of  Derrmhei  1955 

!  Rv"  Order  of  Ihe  Boatd, 

I 

i  .1  \V.  RORF.  Jr. 

I  .'';pr-pt;ri-,y. 

iTnronlo,  Nov"rmhri"  2.8rd.  1955 

GYPSUM,  LIME  AND^ 
ALABASTINE, 

Canarfn,  LimiteH 
niVHlKNO  NOTICK 


,  .  . Nolire  is  hereby  given  (hal  a 

.list  18,1.1,  has  Pern  quarters  pererni  il''i%t  has  been ,  qiiarlerlv  dividend  of  sp.iv  reni-, 

1  the  NO  Par  Value  declared  on  the  PRF.FF.RRF.D  iH0r>  per  share  has  hern  declared 

wr-nvnv.  r-.v,Fv  .‘Shares  of  The  Pounda-  STOCK  of  the  Company  for  Ihe  and  will  he  paid  to  "sharehoMei"! 

HEREB5  GIVEN  linn  Companv  nf  Canada  Umited,  qi, alter  ending  the  .81st  day  of  of  rernid  al  the  rlo.se  of  hnsinn?! 

ig  Dividends  have  payable  .lannary  2f)th.  I9.i6.  to  neeember  1955  i  Eehrnai  v 

I  '"'  half  of  the  vear.  w'as"canccll*c(i  been  declared  on  the  outstanding  Shareholders  of  reeord  al  Ihe 
during  the  thirc  quarter  wihcn  the  shares  nf  the  Corporation:  ^elose  nf_  hu.siness  on  Deeembe!"| 

,,  level  of  earning'  made  it  apparent  Preferred:  Jflth.  195.i.  i 

t::-;!.  that  it  wouW  not  be  payable,  and  One  Dollar  and  Twenlv-five  Rv  Order  of  the  Board.  j 

■  ’9  earnings  for  'he  first  six  months  cents  i$1.25i  per  share  for  the  i  o  mi  i  c  ' 

jU  were  correspondingly  ad.ju.sled.  (quarter  ending  January  .8Ist.  19.56.  •'  ^  .Mll.I.h. 

.!?■.  -  payable  .lanuaiy  .81.st.  1956,  to  Seeielary, 

■Shareholders  of  record  .lamiary  Montreal,  Q  lehei",  ,19.55. 

19th.  1956.  Deremher  7.  1955 

Ciiniiilative  Convertible  Prioritv:  - 


Fibre  Products 
Again  Had  Loss 


December  1955.  i  Fehniai".y  1.  1956,  payable  Match 

-  I  1.  1956.  and  lhal  a  quarterly  div  i- 

Notiee  is  also  hereby  given  lhal  dend  nf  sixl.y  eenis  (6nei  per  share 
a  div'idend  nf  Thirt.v-Five  Cents  has  been  rieelared  and  'vill  be 
185  Cenl.si  per  share  has  been  paifi  In  .shareholders  nf  rrenrd  at 
declared  on  the  COMMO.N  STOCK  the  rinse  of  hiL'inC'S  May  1,  1956, 
of  the  Compan.v  for  the  quarter  paya’ole  .Iiine  I,  1956. 

ending  the  .'ll.si  dav  of  Deeemhei  ;  r.  n  j  <•  .u  n  j 

'  Rv  Older  of  the  Board. 


1  >0 


I  Twenty-five  cents  i25ri  perl 

.1(1  -  Ishare  for  Ihe  quarter  ending  Oc-j 

■  Fibre  Prodiiet.s  of  Canada  Ltd  P9y»We  Januar.v| 

.  ,  ,  ,  4th.  19i6.  to  Shareholder^  of  lec- 

19  reports  a  net  lo.ss  nf  $11, ,<68  for"„,.^  December  2Ist.  19.55.  ■' 

Ihe  fiscal  year  ended  .lime  89,  |  Twenty-five  cents  (2.ici  per; 

•ii  1955.  which  rompares  with  a  loss  share  for  the  quarter  ending  .lan- 

nf  .$.87,449  reported  for  preceding 
nn  ,  I  I9.i6.  to  5fharehnlders  of 

T,  March  16th.  19,56. 

.115  Current  assets  at  the  year-enif  Twenty-five 


SuiSERTESr 


-  —  K.  r  II.5VF..1. 

I  The  above  dividends  w"ill  he  Secrelary-Treasui  er. 

:paid  on  Mondav,  the  16th  day  of',  .  _ 

•lannary  19.56.  to  .sharehnldei's  of  I,"'''”’*""  .'^1" 

I  record  a!  Ihe  rinse  of  hiisiness!  Deremhei  ,.  ,..i.i. 

;  Friday,  the  .8nth  dav  of  December 
19.55. 


voTirK  OF  nivinF.Nns 
.V".  rr.f.rrn.'.  Sharss 


I  By  Order  of  the  Board. 

!  F.  N.  DUN D, AS. 

\  qtiArfotly  (Itvidend  of  p^r  SriM'OtRrv 

reCOld  upon  rbp  ot](sf;)ndtn£  cumuiAlivA  rp- '  ■  J 

dormablo  sinking  fund  pipfcrpn<*p  sharps  Mnnlroal.  2.Trd  Novrmbrr  IP.S.S 
eenis  i"'5ci  oer  9ar  vaiup  of  sinn  oarh  in  ihe,._  _  L_ 

,  ,  ,  r*  .  -1  I'apiial  -Stork  of  thp  Corporation  has  born 

amounted  to  $.509,104.  while  cur-  ishare  for  the  quarter  rndins  .April  dpriaird.  payahip  .lanuary  1.3.  10 

rent  liabilities^  totalled  .S702..t19.  19.56.  payable  .Tune  .TOth.  19.56,  sharrhoidprs  of  rpiord  at  thp  rio.sp  of 

The  corresponding  figures  a  year  tn  Shareholders  of  record  .June  Oeremher  isih 

earlier  were  $.862.2.80  and  $452,744.  Lith.  1956 
Directors  report  states  that  an  Common; 

agreement  has  been  signed  where-  f.f,,.  f-pp.,  ,."so,.,  ,hai"e  pav-  (-.nvmnn  ana  ordinar.x 

by  holders  of  thr  third  mortgage  ^pie  'Deremhei"  21st.  19.55.  'to' 

’’h  option  on  4.000  common  Shareholder.'  of  record  December  *ha.r  ha,  hrm  arriarra 

s'hatc.s  ai  $4  a  .'share  for  primitlinc  I4th  19.5.5  and  ordinary  »batrs  "f  ibr  Corporation 

a  dccrca.<ip  in  the  principal  amount 

of  the  mortgage  to  $80,000  from"  R''  Order  of  the  Board 
$100,000  Mortgages  now  total  w 

$192,000  c  . 

Seei-Ptary.  COMMON  SH.ARKS 


ZELLER'S  LIMITED 

niVIOKNO  NOTICK 

Notice  is  hereby  given  that  the 


I4.3.3.  such  divi- 
dpnd  bring  at  thp  rafp  of  V>  prr  annum 

I  for  Ihp  pri  iod  from  Ortobrr  1.3th,  14.3.3.  -  .  r-*-  •  ,  ,  . 

!|n  .lanuary  i.3ih.  I4.3fi  ifollowjnz  Hividcnd.*?  havo  been- 

declared  fnr  the  quarter  ending 
.Taniiar,y  8lsi,  1956.  payable  Feb-: 
haii-.v-raii.v  rtivirtrnrt  of  in  irnis  pn  ruary  l.st.  1956  to  .Shareholders  of* 
ihn  ("nmiTinn.gp^^,.^  .lanuarv  8i"d.  1956.  * 

(  orporation 

ihp  half-ypar  rnding  Drrpmhrr  3lsi.  i'-i%  rREFERRKO  SH.ARES 
14.3.3.  payablr  .lanuary  1.3th.  1436.  to  sharp.  . i ....  ^  i  fn  j  i 

holdpr*  of  rpford  at  thp  rioe#  nf  businrs*'  inC  r  ,^ulai  quaitctly  Dividend 

sS.  MONTGOIVTF'.R 5*.  nrrrmhPr  iRth.  143.3  ^f  •46Ur  per  .4harr  , 


Canabian 

J^i'onu 

Company 

Himitfb 


.Arrears  of  dividends  on  the  fiv’  "rp  i- .  i 

per  rent  preferred  .stock  amounted  : 

to  .$2.96.'^  as  r»f  .hmc  .TO.  tP.5.5.  Drccmbr!  ith. 


19.5.5. 


Seagrams  Earnings  Brantford  Cord. 
1st  Quarter  Shaded  Net  Up  Widely 


i"OPFMiN.  1  quarterly  Dividend  nf  22'2'- 
Socrniarv.  0''’'  .'hfi'e.  .Mso  a  Bonus  Dividend 
of  I  Or  per  .Share. 


Fi«f  al  VrafH  h.ndeii  Orl.  :t|%f. 


14.33 

B37. 7.334 
.31I.R46 
3..32 
2..344.111 


14.34 


NOTICK  OK  niVIOKNOS 


Not  ire  is  hereby  given  that  a 
*'9«;i9| dividend  nf  sixty  cents  i60c'  per; 

share  on  the  $2.40  Cumulative 
ifis.'iiift  Convertible  Preference  Shares 
Scries  A  of  the  Company  ha.s  boon 


The  Consolidated  Mining 
and  Smelting  Company 
pf  Canada  Limited  j 

niViOENn  NO.  101  li 

NOTICK  IS  HF.RERV  GIVF-n! 


.3.00/ 

I.no 

1,00 

LOO 


6.5.5.  Ml 
F'ifiurr.s.  i 
cxorr.s.^rd  i 
arc  3iib,irct 
inrnt.'i. 


'  '  ''''  j  By  Ordrr  of  ihr  RrtaiH. 

ARGUS  CORPORATION!  e  MeDERMon. 

■  IS.  ■  Treasure." 

LIMITED  I  Montreal. 

!  December  8ih.  1955. 

A  slight  contraction  in  net  earn-j 
mgs  nf  Distillers  Corp. -Seagrams 
Ltd.,  for  first  quarter  of  current  on-r  Proiii 
fiscal  .year  —  .8  months  ended  Ksmins* 

October  81.st  last  —is  reported  w’T  ^,011^1 
by  company 

Profit  for  latr.'t  period  after  all  vpa,  pf  ppp,,3|j.^Pj.  rfpclareri  payable  on  the  fir.st  day 

operating  charges  was  nearly  $2],  reilected  in  annual  report  of  of  February.  1956  to  shareholders  . . . 

million  lower  than  figure  /or  Rrantfnrd  Cordage  Co.  Ltd.  for  of  rocoid  al  the  close  of  business  that  a  Dividend  of  Forty  renIS". 

year  at  $17,617,-  fiscal  period  ended  October  81st,  on  the  16th  day  of  .lanuary.  1956.  '(40ci  por  share,  and  an  extra  ' 
699  as  compared  with  $19..i.i5.I8l .  19.53  wjiii  marked  increases  being  Notice  is  also  given  that  a  divi-  distribution  of  Fifty-fivo  cents 
Income  tax  reserve,  however,  was  shown  over  previous  year's  figures  dend  of  twenty  cents  '200  per  t.i.iei  per  .share,  on  Ihe  paid  up 
dovv'n  at  $8  million  from  $9.9  mil-  hoth  in  operating  profits  and  in  share  on  the  outstanding  common  Capital  .Stock  of  the  Compan.v. 
lion  and,  as  a  consequence,  net  net  earnings  after  all  charges.  stock  of  the  Compan.v  has  bren  have  this  day  been  declareij  for 
eocTi^cn'n  "  f'' little  changed  al  Balance  sheet  reveals  a  declared  pavahle  on  thr  first  da.v  tho  six  months  ending  Ihe  81.st 
$9,617,699  as  compared  w"ith  $9.-  .strengthening  nf  net  working  nt  March,  1956  to  shareholders  of  da,v  of  Deeombor.  19.i.i,  payable  on 

capital  po.'ilion.  Cash  is  shown  up  rreord  al  Ihe  close  of  busino.ss  on  the  16th  da.v  nf  .lanuary,  1956,  to 
s  pointed  out,  ne  at  .$1,262,091  from  $1,047,799  al  end  the  81.st  da.v  of  .lanuary.  1956.  shareholders  of  record  al  Ihe  rinse 
U..S.  cm  renc.v  and  of  previous  ve;>i-  while  inventories  .1  .  .u  □  a  hiisine.s.s  on  the  16lh  day  of 

.vear  end  ad,iun-are  down  at  ,$1,466,174  from  $1,-  December.  19.5.5, 

687.7.56.  H.  11.  EDM  ISDN. 

Raw  maleiials  prices  were  .Sccretar 

.'table.  W.  M  Mcssccar,  president.  Tninntn.  Onlario. 
states  in  directors'  report,  so  that  December  R.  19.55. 

for  the  fir.st  time  in  several  years -  - 

„  ,  .  .  _  „  ,  b  W5S  not  nccr.ssar.y  to  absorb  a 

Hender.-hot  Paper  Products  Ltd.,  write-down  in  inventory  vahirs 
earning.S  of  This  fact  is  tcflected.  he  points 
$149.9.86  or  $.i  22  per  common  share  out.  in  operating  results, 
for  ten-month-perinri  onded  Octo-  Baler  and  'oindcr  twine  sales 
ner  .81,  Phis  ropresonts  a  .84  per  increased  slightlv  and  rope  and 
tent  increase^ over  the  figure  of  t.ying  twine  siles  also  showeij  a 
.5105,011  $.3,/R  por  .shai'o  for  oor-  smsll  incrcssr 

.e.-ponding  period  of  1954  Fig-  Imports  formed  a  higher  pi'r- 
uies  are  unaudited  and  are  sub-  rentage  nl  total  consumption  than 
:ect  to  possible  ,vear-end  adjii.st-  ever  before,  leporl  says.  With  the 
(oenls.  ' 

Increase  in  sales  experienced 

the  period  under  review  is  eon-  extremelv  "difficult  to  be  com-  [."S  December  .81  19.5.5.  and  an  extra 

tinuing.  .f.  C.  Colclough.  vire-pre-  petitivie.  hut  the  situation  is  bring  ^  ‘'f 

sidont  and  general  manager  stales  met  thrniigh  <  ffit-ient  use  of  mod- 


Th«  Qtmrt^rljr  Dividend  nf  I’<% 
i>«  PREFF.RF.NCE  STOCk  nl 

CANADIAN  BRONZE  COMPANY, 
I.IMITED,  hfkft  drrl*r^d 

aKIp  I*t  H*jr  nf  FfKiMi«rr. 

to  .StorkkolH»r\  of  r^'rord  o(  tk«: 
lOth  d«y  of  .lAmiAry. 

AIao  m  QilAt'tf*rly  Oividrod  of 
Thi*'ty-two  432c  I  Crnt^  p*r 
ho*  Horl;«t‘f>d  on  Ik* 

o.,i,t»nding  COMMON  SlOCk  M 
CANADIAN  BRONZE  COMPANY. 
I.IMITED,  lor  thr  thtrr  months 
ondtng  JanuMt-y  .Tint,  Pa^ahl# 

thr  l%t  day  of  Frhriiary.  1Q!36,  to 
5tnrkholdrrs  of  rrrord  a»  of  th» 
10th  day  of  .lantiary,  IO.^<*. 

By  Ordrr  of  thr  Boatd, 

W.  C.  PAQUE  I  I  E. 

Srrrrlaty 

Monlrrat,  P.Q. 

Drrrmhar  7th,  IPf3S. 


Canaiiian 

Jirome 

Company 

Himitcl) 


'  Hendershot  Paper 
;  Net  Up  34  P.C. 


By  Order  of  the  Board 
I 


Monlieal.  I’ O  . 
Deeember  R.  195,5 


O  REID. 

.Seei  el  a  rv . 


ELC 


NATIONAL  *  CANADIAN 
BANK 


1'  n  K  S  T  F  K  I.  C  O  IMI  P  A  N  Y 
OF  ('anaoa.  I.imi’I'KO  of  Annual  General  .Meeting 

DIVIDEND  No.  178 


DIVIDEND  NOTICE 

A  yrar-rnd  divtdrnd  of  Filly 
Crnta  I  .SOc )  prr  aharr  hax  hrrn  aa- 
elarrd  on  Ihr  prr«rnt  otttsiandinc 
COM.MON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
pavahir  thr  2Ath  day  of  Dm»nihrr, 
I  to  Sharrholdrr*  of  rrrot  d  at 

of  thr  lith  day  of  Drrrmhrr,  I!*SS, 

By  Ordrf  of  thr  Ro>ar4, 

w.  c  PAonErrr 

Srrratary. 

MonH-rat,  0‘»r. 

Drrrmhrr  7th,  lf3!3S. 


LA  LUZ  MINES 
LIMITED 

IMVIOKNn  NO.  15 

NOTICfF.  I.S  HFRF.BV  fllVEN 


I. on 

2.00 


prcsrntmz  figurr.^: 

Sun  Life  Nssuranrr 
Sun  Lilr  \s6UrAnrr  rxira 
Superlrst  Pete  Sa.  C  and  Ord 
Swit.srrn  Induslrira 
S.vhaniff  Gold  'Sa‘ 

G.  Tamhl.vn  C 
G.  Tambl.vn  nxtra 
Taylor.  prarsonA-Carton 
Do.  inx.i 
Torhit  SrLor 
Toronto  finnoial  Trii«i* 

Toronto  Iron  T" 

loronto  Iron  “Cl.  A" . 

Toronto  Mortgage 
Irader*  Finance  f:i.  A” 
Trader*  P'inanre  ‘  f’l.  R  ‘ 

Union  C.;** 

United  Corp*.  CI.  R  rxtra 
United  Fuel  lnve*f,  Ijd.  Cl. 
I.'nitcd  Steel 
Upper  f'aoada  \1inr« 


Viau  Ltd.  extra  . 

Wahasso  Cotton 
Western  Grocer.s  'Cl.  A” 
We.siern  Grocers  “C” 

Western  Grocers  ‘Pfrt.’ 

George  We.Mon  Cl.  A 
George  Weston  Cl.  B 
Wright-Harsreaves  Mine*  Ltd 


>n-  —  — 


The  .Annual  General  Meeting  of; 
the  Shareholders  nf  the  N.ATIO.N-j 
.Notice  is  hereby  given  that  divl-'.M,  C.AN.ADI.5N  B.ANK  will  be* 
lower  wage  rates  in  foreign  enun-  dend  No.  I7fl  of  Thirtv-Fivr  Cents  Upia  .u„  ii<*aH  Office  ef  the  I 

tries  of  origin,  it  continues  to  he  Bank.  Place  rMme.s  Mnntreak! 

,"V>ci  on  Tuesday,  tenth  of  .lanuary.  ,^3,  ^  dividend  nf  Five  f'ent.s  ipo 

per  -share,  have  been  declared  upon  1956.  at  12  o'eloek  noon,  for  the  ner  shaie  has  been  deelared  by 

ll;^ed;';"s;,;v,"V'V"h;u^a?;"'’r'^t?^^^  Diree.or.s  of  La  L,..  M.nei 

shdrrholflrr«  of  rrrorH  Ihr  clo.Kr  ron.sirirrRtion  of  rU  mat-  Einiitrd.  payRhlo  in  C^Ddril^in 

of  hiisino-^s  Frida.N.  .lanuai.v  B.  !f>.36.  1PT.«!  within  thr  romprlrnrr  of  fuiid.^;  on  I'lrcrmbor  20.  1055.  lo 

tho  Moolins.  '^haroholHor:^  of  roroiH  Oorombor 


'orn  oqinpmonl. 


I  40 
I  0(1 

ton 


2.10 
1  10 


h'rh. 
Frh. 
.Ian 
ftrr  . 

Drf. 


Urf  . 
Drf  , 
Drr 
Drf. 
No\  , 
Drr. 
Drr. 
Drr 
Drr 
Nov. 
No$  . 
Dor. 
Drr. 
Drr 
Drr. 
Dor. 


Drr 
Drr . 

Drr, 


Drr, 

Drr, 

Drr 

Drr. 

Drr. 

No$ 


.«o  R\  Ordrr  of  thr  Roard. 

n  R  'LA  31, on. 

.01  Srerrtavv 

Hamilton,  Canada.  Drcrmhri  !2.  If3.3.3 

J  I  DOMINION  STEEL  AND 
ns  COAL  CORPORATION, 
iV  i  LIMITED 

”  *  niA'inKL’n  notice 

JJJ  Noliee  is  herey  given  that  a 
.J.  regular  qiiarlerly  dividend  of 

’."in.  •"■only-five  cents  f2.ic)  per  share 
on  the  outstanding  Ordinary  share.i 
nn  ""ilhoiit  nominal  or  par  valiio  oi 
Ihe  capital  stock  of  this  Cor- 
,(i  notation  has  boon  declared  for 
..to  Ihe  quarterly  nerioH  ending  fV- 
,  II ^  'ember  81.  1955.  Such  dividend 
.-,n  to  he  payable  on  .January  25 
nn  1956.  to  shareholders  of  record  a! 
■j"’’  the  close  of  business  on  Deeember 
;n^:  22" 

By  Order  of  the  Board. 

■’in'  ^  RKOADRENT. 

.Secretary  and  Treasurer 


By  Order  of  the  Board 
nf  Director,' 

LEON  LOR  RAIN. 
General  .Stprrelai  y. 


il6,  1.955. 

*  B.v  Order  of  the  Board 
j  A.  r, 


FULTON. 

Serretar.y. 


Note  Enipa*  ofhpi-wtsp  indirafprl.  (ti'irtpna.  si,  on  , 
annualli;  ml.  Iniprim.  an.  Artaara,  t.S.-  L'.S.  lunrla. 


(juaiterly  baaif.  Sa.  Sami  510NTEEAL  P  O.. 

I  December  '2.  19,5.5. 


DIVIDEND  NOTICE 

HUSKY  OIL  AND  REFINING 

LTD. 

NOTIGF.  is  HEnF,B5’  GIVEN  that  the  regular  quaiTer.ly 
dividend  of  one  and  one-half  per  erni,  fnr  Ihe  Ihiee  months 
ending  Deeember  81s1.  1955,  has  been  declared  on  Ihe  6"v„ 
riimiilative  Redeemable  Prrfeience  .Share.'  of  the  Com 
pan.v,  and  will  he  payable  on  and  apei  lanuary  .8rd  1956, 
to  Ihe  holder.'  of  .such  Prefe.rnce  Shares  of  record  at  the 
close  nf  biisinrs.'  on  December  1.5th,  1955 


By  Order  of  Ihe  Board. 

CAI.GARY.  Alberta, 
Decemher  .5lh,  1955 


David  CoM"pfr-.$mi*t« 

■$.!.!i.'tapt  Seeve'arr 


STOCK  AND  BOND  MARKETS 


The  financial  Tfmes 


MONTREAL,  DECEMBER  16,  1955 


Offer  $40  Million  Offer  Bonds,  Stocks  I  . . 

Bell  Tel.  Bonds  ^Of  Shirriff-Horsey  THE  TREND  of  Ike  j 

.syndicate  headed  by  A.  K,  Ames  STOCK  MARKET  ' 

At  Cn.  Litd.  of  $40  million  4  pei  j^hirriff  Morsc.v  Coi'p.  I, Id.  XT.M.X  ^  J. J— .A  .A. 

rent  Isl  mnilEace  bonds  of  The  syndieate  headed  by  Dominion  _  .  . 

Bell  Telephone  Co.  of  Canada  S«'tiiities  Corp.  Ltd.  is  /f  i  -  A  11/1 1 wf 

■  ■  <ic  en.-i/, .iS'-4  million  20-vear.  .5  per  cciit,  )  /x/i'lltj'jl' 

enmpn.sinc  $1P  million  of  ^ei  ^  ,  (jpUppun-ps  at  par  ^ 

I,  fifteen-year  bonds  mainline  De.  and  22«.nOO  .shares  of'  eomrnonl  Setbacks  and  advanee.s,  epnally  without  meaninu.  continue 
cemher  1st  1070  and  $24  million  stock  at  a  price  of  $10  -  par  valnei  to  characterise  the  stock  markets  in  Canada  and  the  United 

of  series  M  2.'' Vi  .year  bonds  ma-  —  while  $000,000  of  .5  per  centj  stales. 

turine  .lime  1st  1081.  Both  'erics  '**  ’*’■  i  A  point  eain  here  is  offset  by  a  point  loss  there  and  none 

are  offered  at  par  and  accrued  in-  Shirriff-Horsey  Cor)).  f,td.  wasj  of  the  traditional  year  end  movements  have  yet  taken  place, 
teresl.  formed  as  a  mereer  of  Shirriffs.  T-here  could  have  been  notable  declines  in  the  U-S.  for  tax 

Purpose  of  the  issue  is  to  reim-  Cit^' HoHda'*”  ^  selling  purposes.  There  could  have  been  notable  gains  as  re- 


l^ew  Mun'l  Bond  Issues 


S/Ctbacks  and  advances,  epually  without  meanin 
to  characterise  the  stock  maikets  in  Canada  and 


CITY’  OF  lit  1,1, 

A  syndicate  composed  of  l,a 
!  Ranque  Canadienne  Nationale, 
j  A’  Casgrain  Co.  I,td  and  McNeil. 
I  Mantha  In<'.  was  the  successful 
bidder  (or  an  issue  of  $:il,i.(Xin  fif¬ 
teen-year.  .'U-.--4  per  cent  serial  de- 
l  bentures  of  the  city  of  Hull.  Que- 
1/  bee.  A  price  of  97.0.8  was  paid  for 
riin,.inn  of  s'j-s  of  in.ifi-fi.v  and 


BONDS 

MONEY  &  CREDIT 


3  for  1  Split 
Penmans  Limited 


A  prnpn.'srd  3  fnt*  1  «p!i(  in 

T  ^  "13  TT^  .Mock  of  Penmans  Uimited 

JiNEi  &  KjixtjUli  ]  :::i 

_  . _ _ - _  -  -  — |i|an,^  by  directors  of  an  increase 

,  -.n  the  -calc  of  diridends  as  and 
tabilising  temporarily. Realise  of  the  low  state  of  the  bond  stihdivision  of  the  stock 

rade  market  this  week  markets.  becomes  effective  A  special  meet- 


$204. .800  of  4'.s  of  19f)l)-70.  on  which  the  high  grade  market  this  week  markets.  b.(  comes  effective  A  special  meet- 

the  United  basis  net  cost  rd  boi  rowing  to  mu-  no'  improvement  and  oil  Howev'-r  the  offering  is  being  tig  of  shareholders  of  company  is 

nicipality  is  4.2.i2  tier  cent.  A  bal-  '  '  *  !  i  •  ,■  o<  ing  called  for  .Tantiar.v  .it.h  next 

ance  of  $101,000.  to  be  renewed  for  eoiirsc  none  was  really  expected  .  made  ami  the  good  .vieio.  con-  authority  will  he  sought 


A  point  gain  here  is  offset  hy  a  point  loss  there  and  none  another  term  of  1.5  years,  is  in-  Traders  still  figure  that  longer  sidering  the  excellence  of  the  mi-  the  pro|iosefi  change 


of  the  traditional  year  end  movements  have  yet  taken  place. 


Purpose  ol  the  issue  is  to  reim-  piam  fjtv  Klorida  selling  purposes.  There  could  have  been  notable  gains  as  re- 

hiirse  compan.y  for  part  of  past  shirriffs,  producers  of  marma-  investment  funds  seek  employment.  The  fact  that  neither  has 

expenditures  .or  the  acquisition  jellies  and  flavoring  "S-l  taken  nlace  or  that  thev  cancel  each  other  out  from  dav  to  dav 

and  constnictton  of  additions  to  formed  in  1888  and'  piace.  oi  inai  im.x  lainii  tain  oinei  oui  iioni  na.\  to  oa,\. 

its  system.  Prospectus  issued  in  h',. arches  in  Vancouver  Wm-  indicate  that  investor  interest  is  modest,  that  the  profes- 

conncctinn  wi.h  the  offering  nipeg.  Toronto,  Montreal  and^  sional  traders  and  investors  are  about  evenly  matched  in  their 


that  the  continued  heavy  increase  Halifax  The  llorsev  conce-n..  oninion 

in  the  demand  for  long  distance  i,,  ,34^  william, 

service  which  accounts  for  nearly  Canadian  food  -  company ' 

a  third  of  enrnpany  s  total  t eve- ; processes  canned  citrus  •'’’n' 

nues.  has  made  it  necessary  wholly  -  owned  subsi-,  week  i 

provide  larger  and  improved  fa-  Shoreline'  Enterpri.ses  of; 

dimes  for  toll  traffic,  relephone  America  Inc.,  markets  froz  m 
companies  tnroiighout  North  Am-  3,  .r^.^pa  home  r 

rrica.  il  IS  pointed  ont.  are  en-  ax-ailab' 

gaged  in  developing  a  plan  for  (.urretil  annual  sales  of  the  „  ■ 

the  dialing  of  long  dis  ance  cnlls,  .i^an  ^ 

on  a  contmont-widr  scale:  and  the  million  nrlirvc! 

impl^^irientation  of  this  plan  in  Proceeds  ctf  the  debeniure  issues  market 

company  s  territory  has  two  uia-  appip-d  ,0  redemption  of 

jor  equipment  installation.s  --  one;„„, 3, ^^ht  obliga- 
in  Toronto  which  came  into  oper-  the  $19  million  co.st  ^ 

alion  in  .June  of  this  year  and  one  3^.pi,i,.ing  as.sets  of  the  .1.  W.l-  at  the 
in  Montreal  to  come  into  opera-  ^  ,  3,,^  P,  3^^ 

tion  19.ifi.  As  a  result  of  new  fa-  ,.a,,ital  neiinei 

eilities  now  available,  operators  ,  william  Horsev.  chairman  of  >'P  ^ 

now  dial  appioximately  48  per  Dominion  Stores  Utd.  the  pre 

cent  of  long  distance  eall.s  direct- 

y  to  mlephones  in  di.stant  places,  corporation  hearing 

mention  IS  to  introduce  long  dis-  pp,  phai,,nan  of  '  h<' 

a^e  dialing  by  cuslomers  the  board  of  Shirriff-Hor.sey  Corp.  now  to 

.  J  ■  .1  Utd.  W.  Ciiant  Horsey,  son  of  .1  misundi 

Pigiires  proiected  in  the  pro.s-  William  Hor.sev.  will  be  presidenf  ""di 

T'4'''ii"m"T  of  the  new  companv.  Other  ni-  ^ 

of  Bell  Te  ephone  for  the  irsl  Havid  G  which  1 

9  months  of  this  year  amountingi  ^  VorU'  rndv  P'owler  .u 

to  $180,1.54.000  as  compared  with | York  Cody  Fowle  .  than  is 


Which  makes  for  dull  markets. 


'i'"  Z  ^"’9"  Camibell.  Q  C..  Bi"  m  Dees.  '-ders  would  on 

of  1954.  Net  cainmgs  foi  the  9  ^  Francis  W.  Shirriff.  all  of  volume  these  days  to  pii; 

month  period  after  all  charges  iti-'^  ,  ,  ,  , 

rinding  taxes  and  fixed  charges.  ‘  _ _  through  Iheir  former  li 

are  shown  ai  $22,048.  equal  ^  n  n  I  with  more  careful  and  I 

ahoiil  $1.60  a  share  on  outstanding^  PUrCndSCS 

stock,  which  cf.mares  with  net  for  •  •  *  In  Canada  where  tl 

full  12  months  of  19.54  of  .$28..549.  &LeA  AAIIItAn  i  Yai, ana.  v  hei  e  tl 

000.  eqiiai  to  $2.48  a  share.  In  9-  iVIIIIIOll  I  effect,  the  markets  slim 

month  period  ended  September  Ottawa _ .Sales  of  lOlh  series:  groups  moving  as  su 

were  earned  f-3„3jj3  sta^.j^gs  Bonds  from  -c-i  markets  are  eonsiderabh 

. . . 

DTHorooS  mp  yea  '  000  aiiplications.  support.  Thai  is  why  ou 

w  1  Included  in  this  overall  total  not.  is  broken  up  into  > 

I.$>.,A.r.  .APPOIN  I  i  lE.N  I  ivvcrc  084.000  applications  for  $19.5  ,  healin"  Rut  in 

Announcement  IS  marie  of  the  ,^j„jon  on  the  pavroll  savings  "  Seating.  But.  in  a 

appointment  of  Lawrence  T  Al-'  ,3^  _3^  increase  of  more  than  Innd  them.selves  to  the  o 

mond  as  rc^onal  director  of  The  leported  in  this  wants  to  ride  a  point  or 

Investment  Dealers  .A.ssoctal, on  of  ,3,,  .  3,  ,hp 

pnada  replacing  W  .y  Edge  vvho  Hnip.  Every  region  of  Canaia'  "ynl  w  ith  ihe  hi okei 

joinorl  tnr  staff  of  a  sharori  in  this  inerrasr  a«  did  thr  thr  lonsf'r  trrm  in\( 

firm  Mr.  Almond,  previously  erriy  ,j3|  o|nups  comprised  of  rail-i  individual  securities  and 
ployed  with  a  member  firm,  will  atmcH  fnreecl 


Such  excitement  as  there  has  hecn  has  come  early  in  the  commission  is  4.5.58  |ier  cent  Pro¬ 
week  u  hen  ,N'ew  York  led  the  continental  exchanges  into  a  I'incial  Secretary  has  given  a  grant 
general  decline.  It  was  again  attributed  to  the  news  from  the  $ll-.ld>  foi  the-  lo,m. 
home  of  the  US.  president  where  renewed  doubt,  as  to  his  >I.\CK.\Y'\TI.I,K  S.C. 

ax’ailability  as  presidential  candidate  have  been  expressed.  Sctionl  commissioners  for  Mac- 

Neither  the  eeonomv  nor  the  political  .scene  arc  confirmed  k^.v  \  illc.  Qiii  b(  i .  ha\ t  a\i  aided  to 

iienc  T.  I.eclucic,  Iiu-  an  issue  of 

believers  in  the  doctrine  of  indispensahility,  and  excuses  lor  $.588.0(10  twenty-year.  8-4-4's  per 
market  declines  such  as  these  are  more  childish  than  anvthing  serial  debcntui  es  at  a  price  of 

,  9098  for  $898,000  of  8  s  of  1950-00: 

$51,000  of  4’s  of  1901-05:  and  $144.- 
If  only  Eisenhower  can  make  the  United  STates  go  along  000  of  4  i2'.s  of  1900-75.  On  this  basis' 
at  the  present  rate,  governed  hv  a  boom  psvchologv,  then  borrowing  to  commis- 

,  .,  ,,  ,  ,  ,  smn  is  4.50  per  cent.  .5  grant  of 

neither  democracy  nor  the  economy  arc  all  they  arc  cracked  has  been  given  for  the  loan 

up  to  be.  That  the  sell-off  came  after  a  modest  break  through  bv  the  Provincial  Secretary. 

the  previous  high  of  the  a veragc.s— which  is  not  conclusii  e  in  . 

.MK(i.\Nil(  P(  110(11, .S 

any  ca.se  apparently  has  been  overlooked.  vommi.ssioners  fo,  town 

The  fact  that  there  simply  is  no  reason  for  the  stock  markets  of  Megantic.  Quebec,  have  award- 

now  to  break  through  their  |ire\  ions  high  reeords  is  simpl\ 

,  ,  ,,  .  '  '  ■  Ltd.  an  issue  of  $129,1100  lifieen- 

misiinrier.slood.  If  prosperity  is  propeiTv  reflecled  only  by  new  year.  8-4  per  cent  serial  debeiitu- 
record  slock  market  levels  then  the  inflaliona.-y  danger  again.sl  ims  at  a  price  of  97.00  for  $89,500' 

which  we  are  being  warned  three  times  a  dav  is  much  closer  'locr ^ 

■  of  1901-(0  On  this  basis  net  cost 

than  IS  generally  accepted.  of  borrowing  to  commission  is 

If  traders  would  only  realise  that  it  takes  precious  little  -1981  percent.  Provincial  Si'crelar.i 
volume  these  days  to  push  a  stock  and  a  group  of  blue  chips—  loan'*'  ^  ^laut  of  $80,410  lor 

through  Iheir  former  levels  they  would  look  at  the  market  —  — 

with  more  careful  and  le.ss  emotional  eves  TOW’.V  OF  BKOMPT'O.WTI.I.E 


eluded  in  the  19^_inaturity.  „v.d  sales,  nc 

.ST.  .lOSEI’ll  I)E;  .SOREl,  S.C.  dine  to  bring  about  a  neticr  cording  to  earlv  street  reiiorts.  slalfd.  to  declare  a  qiiarferl.v 

.School  'ommissioners  for  .SI.  yield  balance  between  the  short!  I  he  .Shtrriff-llorsey  (  orp  is-ues  rjividend  of  80  cents  a  share  on  tho 
.loseph  de  Sorel.  Quebec  have  ^  ,  ip.-ms  'launched  hv  Dominion  Securities,  ricw  subdividcrl  common  stock, 

awarded  to  Ciedit  Anglo-Francais  ■<  1  m,  ,  ,  t  <  i-  a  .u,..,,o,e..  thus  placing  it  on  an  annual  divtd- 

Llee  an  i.ssue  of  $8.50.000  Iwentv-  Nothing  new  is  indicated  in  (ompiise  Seii.il  A;  .s  F  dihintuu.  ._,3  3  ^,.|3|.p 

year.  .T'j-l'-..  per  cent  serial  d'e-  Bank  of  Canada  policies  and  one  at  par  to  yield  5',,  as  well  as  no  ..vnuld  be  equivalent  to  $8.00  a 

bentures  at  a  price  of  97  12  for  „hv,o„.lv  is  now  mcrelv  awaitin  '  Paf  common  .share.-  at  $10  a  share  .-l.are  on  the  existing  .stock,  divid- 

$179,500  of  81/s  of  1950-05  and  '  ‘  mciei.v  awauin.  i.v  of  <'ud  rate  on  which  has  been  on  a 

$170,500  of  4'/s  1900-75  On  this  'he  results  of  recent  steps  to  Hus  is  .lie  fust  food  inmisliv  I  3  .^^,3,.,,  ,3,1, i,,;,]  basis  since  1982. 

basis  net  cost  of  borrowing  to  tighten  'redits  halt  .some  of  the  fered  to  Canadians  for  some  time  Common  capitali/.at  ion  of  Pen- 

commission  is  4.5.58  |ier  cent.  Piu-  in 'ndinc  Whether  fiirtliei  and  is  f;,|r|  to  be  eliciting  con-  mans  Limited  at  '  h'"s  lime  com - 

vincial  Secretai  v  has  given  a  gi’ant  *  ■  ■  ■  I  ■  L  '  ,  uri.ses  an  authorized  oi.OOO  shares 

of  $1 12.170  foi  the  loan.  i mportant  steps  will  b('  taken  must ; sidera ole  mtcrcsi.  j.  ^^3^.  ^.3|,n,_  „(•  vhich  64.518 


.  .  ,  ,  ,  ,  .  r  end  rate  on  which  has  been  on  a 

us  IS  the  first  food  inmi.stry  of-  ^ 

red  to  Canariians  for  some  lime  Common  capitalization  of  Pen- 
id  is  said  to  be  eliciting  con-  mans  Limited  at  this  lime  eom- 
pri.ses  an  authorized  75.000  shares 
Jeranie  mteic.-i.  j.  ,,(•  which  64.518 

depend  l.■.r'’el^■  on  the  effei'tive-  Einally,  among  the  laigcr  cor-  i-e..:  arc  oulstanding  .Ys  and 
MACK.WVH.I.K  S.C.  ■  poralion  issues  is  Canadian  Pros-  when  the  propo.sed  8  for  1  split  hr- 

School  eommissioners  for  Mae-  tho.e  alii.ioy  put  ,i(  1  . ,  .  • .  t  'il  comes  efleelive  authorized  eom- 

ka.vville.  Quebec,  have  awarded  tfi  On  the  other  hand,  as  far  the  "Uh  '  ,  innvii  11  <  3^,3.!  capilali/ation  will  eonsist  of 

T  '"<■  "f  hood  maikets  are  eoneerneri.  some  debentures,  offered  hy  W  C  :.'...V00O  shares,  of  n  hieh  I98..554 

$.>RP..000  twenty. yrni-.  3-4-4>:.  per  ,  ,,  u.  .  u  if'itfield  The  Hcbenlure.^  Mie  eon-  ‘hnrrs  will  he  ont.'^tandinc 

cent  serial  riebentmes  at  a  priee  of  ^’'isht  to  be  rxiTre.-^  ^  ^  ip.ij  mmpany  repnrfrrf 

06.93  for  $303. Odd  of  3's  of  10o6-6d:  ( d  within  the  next  ff>ur  ftr  fn  i'  \  .ii>int'  latis  inifi  (oni*  ^  f'H]  nin::s  aflej-  all  ehar^r^ 

'  ''-"-nths  in  anv  ea.se.  There  i«  the  ‘’'-'ween  10.58  and  1970  ,,,,,3,  3  .bare  op  outsland- 

000  of  4  >2  . 1066- 4.1.  On  this  basis'  ,  ,  ‘  .  }  'phe  Ooi-  \  alue  of  the  eomnud'  eoninion  storls. 

net  eost  of  hTtiTTiwiny  In  enmmis-  lefiindinc  loan  epnuny  up  to  ^  - -  —  — 

sion  is  4.56  per  cent.  .'X  grant  of  take  care  of  the  outslandic.g  2'i^  sliares  perhaps  leqiiirrs  .some  ex-  ■  - 

.$96..555  hits  beeii  givyn  for  the  loan  „  ^  ^  nlanation  It  is  16  and  two-thud 

by  the  Provincial  Serretarv.  ,,  _ . 

-  ■  .‘\etion,  tending  lower  and  tlien  .'omethm^  vhidi  1,  n  ■ 

.MKC.ANTTC  SCHOOLS  hmimr  beuveen  now  and  yp.,,.  '•f"'" 

■School  eommissioners  for  town  ,  ,  u  ,  .  ,  tboii'-h  the  reason  beliiiul  iiv 

of  Megantic.  Quebec,  have  award-  '^''''9  I  I1IOI1 1 


is  Cana.'lian  Pros- 
1  5',  con  vert  inb 


k  markets  oi  .viegantie.  Quebec,  have  award-  ......  . 

's  -imnlv  Gurochcr.  Rodrigue  A-  Co  guessing  and  a  good  sense  of  1 1,,,.  fraci lonal  figiiic  is  qu 

^  l.td.  an  issue  of  $l'20.000  fifteen-  lug.  it  .seems,  wi'l  be  at  a  premium’  Oiiginally.  hack  in  1919.  sliarc 

y  by  new  year.  8-4  per  cent  serial  debentti-  ,  .  ....  ,  ,vii-  value  w  (-re  sold  liv 

cr  a''ainst  '  t'-'  f  Price  of  97.60  for  $89.500' " .Spring  foi  anv  '  •  '  ,  v  v  l  1 

,  .  of  8  s  of  1956-60  and  .$80  ,500  of  4's  major  trader.  White  V\eld  A-  t  o  ,  .xevv  v  o;  k 

"■  of  1961-70,  On  this  basis  net  eost  In  the  meantime  the  . ng-rem-  ?I'  "  ''''''' 

of  borrowinc  to  commisKiop  is  .  ,  ,  i.,»rv.-  tin-z>r>  fr,r  iu\r  ni;ikin"  tlv 

ions  little  -1981  percent.  Provincial  Seerelarv  D’r  .<ome  of  the  •  ,  •  a 

,  has  given  a  grant  of  $80,416  for  provincial  issues  which  are  plan-  t'lluf  ‘’t"'  "n'o  lent-  a 

'!r  marreT 

TOWN  OF  BKOMPTONVH.I.E  '* 

Town  of  Rromnlonville  Oiieher  issue  of  $10  millions  wiib  '(i:.'  value  as  .-tated  above 


In  Canaria,  where  the  Eisenhower  blind  spot  has  Itad  less 
effect,  the  markets  show  somewhal  more  disgression.  Insleari 
of  gi'oiips  moving  as  such,  spurred  by  Cod  knows  whal.  the 
maikels  aie  eon.siderably  more  selective  and  are  moved  more 
obviously  hy  either  well  founded  preference  or  well  arianged 
suppoi'l.  Thai  is  why  our  group  of  blue  chips,  moie  ofieii  lhaii 
not,  is  broken  up  into  stocks  which  advance  and  those  which 
take  a  healing.  But,  in  any  ease,  the  markets  do  not.  obvinuslv, 
lend  Ihem.'ielves  to  the  operations  of  the  in  and  out  tradi'r  who 
wants  to  ride  a  poini  or  two  before  it  comes  lime  to  settle  bi.s 


ployed  with  a  member  firm,  will  .lerviee.  armed  foree-- 

br  m  charge  of  the  Montreal  of-  3,,^  chartered  bank.c. 

firr  of  thr  as>ocia1  ion.  nveiall  totHl  was  down  U>'» 

i..i%ierVrirku'T~^rtiTBT'k.iicr  compared  to  total  sales  reached 
INVtSTMfeNI  wOAArANlfcj  comparablr  prriori  in  .^rrirs 

(Supplird  by  \PT»iaic  Bro».  Inc.)  nine.  A  niajoi'  diffcrrncr  thi.«  yra»' 

r>i5  y.  Pairt  has  boon  the  absence  of  sale.' 

n.Ti  ((>n(s>  Riri  aii.'inj*  from  .'witchiny  out  of 

MMihfltrfi  Kuiid  ;!!  other  securities,  cslitualeri  to  hav’r 

R;)lanrc<1  t-nnd  ....  l.i  .y.IR  .i.hf)  .  ,  .  #>110 

r.^naFund  no  :ti.M  .i.v.KS  "ceounted  for  approximately  $1.>0 

ran  Invasi.  Fund  ■>'1  R.9II  s.TK|  million  111  series  nine, 

rnmmnnvvpalih  Inter  'js  7.«R  «  11  Thus,  lenlh  serie.  Sales  eonsli- 

rorperaie  lnvesinr«  ’5' -j  R.il  S  IS  i,,,,,  3  v  erv  sat isfaelorv  achieve- 

JlmiroJrA  inv:  --I  ment.  including  sales'  of  sei-ies 

inYT'iors  Mutual  29  9  .>«  10,^'.  ten.  Canadians  have  now  purchas- 

T.cYcrasc  Fund  nf  (’an.  20  6.19  ph  more  than  $4’‘»  billion  C’ana  ia 

•Mas^  Investors  Tr.  102  e)4i,ri..Y7  Savinjis  Bonds  since  their  intro- 

Mullial  Fund  »2‘->  K.I2  I  lr»n  tn  venue  noo  anrl  u-eil 

Mutual  InE  omc  Fund  19.9  >.09  I  ou(  t lon  11)  >  f'ai  >  a^o  and  w  il 

•Wriiincion  Fd.  ln«-.  R.1  (fi2»2fi..Y7  2fi.9»4  over  $J  *  *  billion  Canada  .Saving." 

•-I'  .s.  Fund.  I  Ronds  are  now  in  the  hands  of 

()  Capital  Gains  Distribution.  individuals. 

MARKET  AVERAGES  AND  VOLUME 
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The  longer  term  investor  who  will  lake  lime  out  to  look  at 
mdividiial  seeui'llies  and  measure  Iheir  contents  can  still  take 
his  lime  and  make  his  ehoice.  If  he  is  not  dislurbed  hv  short 
term  fluelimlions.  he  can  still  pick  up  good  sloek.",  gel  good 
.vielri.s  and  lake  his  ehanee  for  a  few  monihs. 

Ineidentally,  it  is  not  a  bad  idea  righ:  now  to  seleci  a  few 
of  the  low  yield  high  grade  commons  for  a  sale  and  make  a 
switch  into  heller  yield  eorporalion  bonds  The  difference  in 
yields  is  nairovving  down  and  the  question  of  capital  seenritv 
IS  more  sal  i.sfaetorily  answered,  partirularlv  for  those  who 
expect  to  be  away  for  a  prolonged  spell  and  whti  may  no!  lie 
able  to  go  to  w  oi  k  quickly  if  someihiug  -hould  happen  to  she 
market, 

.Mier  all.  Hie  odd.s  are  in  favour  of  a  lieavy  seil-off  ralner 
than  in  favour  of  a  big  advance  over  the  next  few  monltis. 
The  foreign  pielure  eerlainly  looks  a  lot  more  distressing  than 
either  official  reporls  and  comments  or  forlhcoming  .vear  end 
stalemenis  will  indicate 

tn  fact,  when  the  eggheads  Mvithoiil  a  volk'  gel  lo  work 
linishing  their  repnri.s  about  how  wonderful  everything  is  ihis 
corning  .lantiary  1st.  their  past  record  of  being  wrong  iust  aiioiit 
condemns  Ihem.  and  tlie  markei,  to  a  .somewhat  depressing 
stale  of  affairs.  We'H  he  happy  to  he  wrong,  but  we  do  not 
believe  we  will  be. 

In  Canadian  eorporalion  news  items  one  of  ;lte  l>ig  ones  is 
that  Campbell  Chibongamaii  has  paid  off  all  its  R  E,C.  loan  of 
$5.5  millions,  eighteen  monihs  ahead  of  lime  This  company  is 
opei'aling  at  a  rate  which  should  warraiti  earlv  dividend  action. 
In  fact,  one  of  the  pleasant  .surpi  ises  eonlri  be  if  the  dii  eetors 
at  a  meeting  scheduled  foi'  Wednesday  i  tomorrow  >  did  deelai  c 
the  first  dividend  for  payment  earl.v  in  the  .New  5'ear. 

Street  rcfiorts  indicate  that  it  won't  be  fai  awav  and  rumors 
indicate  that  it  might  be  very  .soon- — and  quite  haudsrrme. 

.\noIher  week  and  we  will  be  right  in  tlie  miildle  of  a 
prolonged  spell  of  Exchange  closings  for  holiday.s.  If  anything 
speeial  should  turn  up  in  that  period  it  will  iie  against  the  record. 
Rut.  in  any  case,  except  for  those  whti  bonghl  at  the  Septemlier 
lop.  it  should  not  be  too  bad  a  year  end  trading  sc-ason. 


TOWN  OF  BKOMI'TONVII.I.E  ‘  '  near.s  oi  n  . . 

Tow  It  of  Bromptonville,  Quebec  issue  of  $1(1  milliotts  with  n  ;{ ii, '  aliie  as  .-tated  ahov  i- 
has  awarded  to  Duroeher,  Rodri-  ,  ,m|„,n  which  will  be  offered  -it  -i  I  <-'''Ui|>rismg  a  total  .<( 

gtie  A-  Co.  Ltd.  ail  issue  of  ,$42,099  ,  ...  i,.  ih,- 

Iwenty-year.  8-4  pei  eenl  serial  <^'-'C'mmt.  but  the  size  of  tlte  dis-  — ^  •  '  - 

debentures  at  a  price  of  95.99  for  count  apnears  t<i  be  suH  nrder  e'’fipt'''>>',  lirivately 

$16..509  of  .8s  19.56-65  and  .$2.5..599  spirited  negoliati..M  Similar- 

eost  of  borrowing  to  munieipalitv  ''  ,  j  i-  .  i _ ■ _ _  „  „ 

of  4's  of  1966-75,  On  this  basis  net  "  ■'"'••'H  I’  K  I.  i.ssue  lor  .M.5  bond  list  ha,-  oeen  eon- 

is  4.251  per  eenl.  millions  ,-iiso  faces  a  suhslantial  laicely  lo  eonveriible  and 

lOI  li  TTF  SCIIODI  S  bi'enuiil  it  cnrrenl  talks  hear  frin:  "'‘'wn'is  is-'UCS  with  few 

School  eommis.s tones  for  city  b"'  Hm  New  York  b.anking  honses.  "Iferings  and  no  real  pre.ssure  o. 
of  .lolieltp.  Quebec,  have  awairied  The  $59  million  Qiiehee  IlviLd  suhslantial  demand 
to  Belanger.  Ine..  an  i.ssue  of  ■  '  m.-p-k,-,.  Hay  to 

$2.59.999  twenty-year.  8-4-4'i  [ter  '  '  ,  .  . . .  „  , 

eenl  serial  deben'm  es  a;  a  price  'ered.  for  25  years,  at  8'-.,',  and  at  e-  -  t  - 

o'  98,18  for  $188, .599  of  8's  of  a  pi  tee  of  about  99'-.  Tlie  29-veai  '''''' 

19.56-69;  $29,599  of  4  s  of  1961-65:  .  ^  Sask  ilehevvin--  $->5  mil  higher  vields  availahle  now  or 

and  $82,909  of  4' 4's  of  1966-75  On  ,  tsaskait  ht  w  an-,  .$„.i  mil-  ^  upu 

this  basis  net  cost  f'f  borrowing  btni.-  at  tOi',  has  already  foimil  .  ■  ■ 


^  ShflrOS  of  I  'I'ransfcr  agent  for  Britisli  e(|Ui|imenl  ol  a  6-room  Piihlie  eiease  in  the  regular  diviflend 

IfiMArFm/tnf  CiiMjJ  «  1  J  J  ,  Seliool  Tlie  township  is  site  of  whieli  has  lieen  paid  at  rale  of  .'!9 

inVcSllTIcnT  rUnU^  .‘\meriean  (III  Co  Ltd.  advises  llial  p,,,  yjg  qo,)  uoq  Terylene  |ilant  cents  quarterly  since  Kelirua.-y 

_  during  .Vovcniliei .  895  share.-  were  of  Canadian  Industries  i!954t  1st  of  this  year.  A  89-ceui  extra 

Olfering  is  beiii"  made  bv  j  ^  ,  Limited  '"'as  paid  on  stock  at  same  lime 

'■  issued  upon  conversion  of  deben-  _  ]3.;|  vein. 

P' ■-'I-  Lice,  of  .Xiignst  1.  1961  and  124  Wr'Sterit  Canada  Bri'werie.-  Lid  'I'ltis  week's  deelaration  will 

..2..1  million  of  preferred  stock  ^q3|.,,<  -.v  r, ,  issued  upon  eonver-  advises  ihal  2.899  stiares  were  is-  bring  total  paid  and  rieelareri  on 

of  Trans-Canada  Corporalion  i-  j  i  ,  j  i  i-  sued  during  Novemher  pursuant  account  of  1955  operations  n . 

.  „  Sion  of  drtienlure.s  due  .lime  i.i,  ..  /  j  C  .  a-t  --  i.  i.-  t 

Euitd,  Offering  eompri.ses  25,999  . .  l.  ('(^'"'erMon  of  debentures  .$l..i.i  a  share,  which  compa  es 

nf  «'<n  .  1  41  '"‘‘'I'  a;e  9.9a6.(>et  .-hare.-  ’i-qpi.p  were  721.299  sha'-e.-  out-  with  total  dislrihiitions  for  1954 

.-haie.-  of  $29  pa,  value  4'-  pe,'  anding,  standing  as  of  Novem'oer  .89.  19,5.5.  of  $1.85  a  share, 

(  ont.  rumulrU:vo.  coriN  rrliblr .  vr-  i 

'ficrniablr  prrforrrH  and  IflO.OOO 

■e!rn^u'hatiVf"'eXem;Ible\mefei^  Pll|||||lll|||llllilllll|||lllll!l!|llllllllllllll|llli!llllllllllllllllllllll|lllllll|llllllllli 

and  both  issues  are  being  offei-ed  B  H 

On  eompletion  of  present  fin-  ^  53 

'anting  eapilalizalion  of  company  M 

.standing  of  an  "authorized  2;  A  RECORD  OF  INVESTMENT  BOOKLET  H 

shares  of  4 '2  per  cent  preferred  m  '  ill 

stock:  199.999  shares  out.-landiivg  M  t-i 

an  authorized  125.999  share  S 

f  ,  .  , 

299.990  shares 

rotitmon 

Proceeds  from  the  sale  of  the  I  VOIIVVIiIvUI 

the 

the  /*(.'/ ('/'(’/ICC 

ta'  stock  of  The  Provident  .N.s.-ur-  g  -ij/W 

Slated  purpose  of  the  Fund  ;s  g  J 

holdinroi.t'pros'^rectsSnTe^^^^^^  (  I  ''aluatitm  anti  analysis  of  y.tnr  holtl-  H 

gain.  Since  its  ftnmation  about  a  =  J  ...■JBlLmz  inj;s  enables  yon  to  vleterminc  accnratelv  your  current  M 

•  ear  agtt.  capital  gains  in  excess  =  /  '  ,  1=1 

i.'  .$.509,999  have  been  realized  .m  B  '  investment  position  anti,  in  some  ca.ses,  tn  make  certain  g, 

the  original  inve.siment  of  $L.i00.-  g  changes  that  will  strengthen  ('our  investment  portfolio.  >M. 

009.  largely  through  profits  made  m  ss  ^  .  1  ^ 

on  the  sale  of  stocks  held  in  its  g  W/'c  suggest  that  once  a  tear  vnii  mail  a  list  of  \otir  holtl-  =1 

portfolio.  ^ 


B-A  OIL  CO.VVER.SIO.NS 

'I'ransfci  agent  for  Bri! 


to  eommissitin  i.-  4  287  per  cent,  a  market,  joinllv  sponsored  iiv  ('■•'osed  mterest  on  the  part  t>' 
;^ve"';or"thri;;mf  S  -be  Vork  dealers.  ,em'P..''(d,.ms  w.th  short  term  siir- 

vincial  .Seerelarv.  tumilier  tif  smaller  t'orporaiitm  b  ■' 1  '  , 

,'7  ,  .  i.'^.-ues  have  t.cen  offered  Ibis  higitgrades  hy  th. 

CIIY  OF  (.ItANKY  week  anti  with  ".,oH  i.-i-m-  banks  is  still  g.nng  on.  lint  .at  „ 

Cite  of  Granby.  Quebec,  has'""''  ""b  "'"bt 

awardeded  lo  l.a  Baniiiie  C’ana-  availahl'-  to  iiiv'cslors  tltey  are  i-e-  ''  titer  |i,ite 

dieniie  Nationale  and  Wood.  p,„-t,.,i  i„,  m,,vine  tiuite  fieelv  ' 

Cunriv  .t  C.'o.  '.Id,  an  issue  of  r-i  1  t.  1  1  ,  - - 

$124,999  twenty-year.  8'-..-4  |)er  ^  "bb  I  uhlishing  Co  l.td 

cent  serial  debentures  at  a  priee  llirougli  Uariison  ,C:  Co.  Lttl.  Itas 
of  98.59  'for  $48,599  of  iU-'s  of  .-,,ld  a  5',-,  first  mortga.'c  .S  F 
1956-65  and  $75.59(1  ot  4  s  of  1966-  ... 

75.  On  this  basis  net  cost  of  bm-  b.'"'.  yielding  5'.'.. 

rowing  to  niuniei|)ality  i.s  4.0.58  In  addition  a  general  mortgagt  ^ 

per  cent.  A  total  of  6  lenders  p,,„H  with  a  5'-.',  e.nn.on  and  ^ 

were  submitted  for  the  issue.  .  ,  , 

tarryiii.g  a  ten  share  per  Iltou.-aitd  A 

S'l',  l’OLY'( '.Y  K  r  F  S.C.  liotlar  bond  .stock  bonus  is  also  of-  //A  j 

.School  c.mntissiouers  for  ''ib  lered  at  par  and  t here  is  a l.so  a  6' ,  ftfi 

lage  of  .St.  Polyeai'iie.  Qiie.liee,  r  ,  ,  .  .  '  '  1  ( '<  I 

hav  e  been  authorized  to  seli,  by  P' l'('(■^  stock  issue  w  illt  a  hoitus  |  |  I  p>  f '  1 

mtutial  agreenien:.  an  Lssiie  of  of  2  common  shares  per  one  share  '  !  ■  '  I  ''  ' 

$124.(K19  twenty-', 'WO  year  8-4  per  p,,,fp,-,,,H.  ,1,3,.,,,  3,.,,  ,  I  ; ' ,  *  ,;  |  J 

rent  serial  deheniures  at  a  price  ,,  ,  '  1  1  'I  '  1 

of  98.59  fttr  .$81,509  ot  8'.s  of  1956-  ""'''''’d  at  (tar  and  are  rt'itorled  to  -- — L  !  |  '  1 1  n 

68  and  $42,599  of  4's  of  1959-77.  be  mov  ing  nicplv  .  -  - —  j  I  1  j  | 

(>n  this  basis  nel  et.st  of  bt.rrovy^  pj  Bell'  Telephone  i.-.-qe'  !  i' 

ing  to  commission  .cill  be  8.98<  ,  .  _  L,  j  Li  ’ 

per  (.'cnt.  Provincial  Secretary  ""b  15  anti  25  year  matin  itie.s  '  7]  |  . 

lias  given  a  grant  of  .$88, .584  for  yielfling  4'„  is  offered  this  week  '  — — .1  -I— U- 

,he  iO.in  Phis  has  et.inte  a.s  soniewliai  of  a  t - < - 

ST.  (■FI.F.Sri.N  S.C.  sni'iirise  iieeaiise  H  wa.-  a.-smiieq  - 

School  commissioners  for  St.  lliai  there  might  be  a  rielav  ne-  i_  I 

feleslin.  Qiiehee.  have  been  au-  'I 

Ihori/.ed  lo  sell,  bv  mutual  agree-  — 1  „  j  . 

ment.  an  issue  of  .$69,999  Iwentv-  KOISeS  Recently  prepared  invest 

yeai  4  per  cent,  serial  deheniures  Dividend  Roffi  I  "  CANADA  CEMENT 

at  par.  A  giant  of  .$88,090  has  'Mciiu  rvure  ,  I 

born  aiv'on  by  ih('  Prnvincinl  (Dnu’toiiy  dix’iflond  n('  HIRAM  WALKER  G( 

Secretary  for  tlte  lotiii.  cents  a  .share  oil  slock  of  The  Ajk  for 

,  .Sleet  Co.  of  Canaria  Ltd.,  was  —  2' 

!  KRNESTOWN  I'W  I*.  deelared  during  (tast  week  'ly  _ 7 ; 

'I'he  townshiii  of  Firiiestown  ha.-  btreetors  of  company  together  — AAcI  ' 

.-old  an  issue  of  $128,099  twenty-  "'■'b  an  extra  of  89  eonls  a  share.  -tg  :  lfl'’LeOD,  lOUKO, 

year  non-eallable  deben-  both  iiayahie  F'ehrtiary  Isl  ,0  IIM 

ttires.  due  .lanuarv  8,  1957-1976.  to  -sbarefiolriers  of  record  .laniii.  v 

.1  1.  Graham  A-  (k>.  Ltd  Puriiose  6lh.  Quai  lerl.v  disli  tbul ion  of  85  '  50  King  Street  West 

of  the  1  — ue  is  eonstruetion  and  cents  a  sliare  reitresenls  an  5i  '  Toronto 
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Sh«»r1  Term  E«)ans 

aiirl  liivfvsl  nioiilH 

riir  (^ev^lopmell I  rtf  a  ('aiiadiaii  .sltoil  term 
moiirv  market  has  enabled  birti  ks  of  surplus 
funds  to  be  invested  readilv  for  almost  anv 
term  from  a  \Tar  or  Iwo  to  as  little  as  seven 
da  vs  or  less. 

Surb  funds  can  he  placed  in  r'.overniuent  of 
Canada  I'reasurv  Rills  and  Sborl  1  erm 
Bonds,  in  disroiinl  notes  of  arreptanee  corpo¬ 
rations, or  in  the  promissoi  v  notes  of  a  number 
of  large  Canadian  industrial  companies. 

investors  in  sborl  term  set  iirities  and  corpo¬ 
rations  considering  borrowing  tbroiigb  the 
creation  and  sale  of  sbort  term  promissory 
notes  are  inx  ited  to  consult  us. 

Wood,  (biiicly  fcV*  ('oiiipHiiy 

■  l.imileH  - - 

l  oronte  Montreal  \\  innipeg  \  ancoiiver  Halilax 
•Saint  lohn  Oueber  l.ondon,  Ont.  Hamilton  Ottawa 
Kitchener  Regina  Edmonton  Ualgarv  \  irtoria 
London,  Eng.  ('hirago  ,\rw  X  ork 


Olfering  i.s  being  made  b.v 
Credit  Interprovineial.  Lice,  of 


Corporation  drbeolure.s  due  .lune  15.  N'.''''‘''"her  pursuant  aecoiml  of  19.55  operations  ,o- 

ii'ise.s  25  999  ...  conversion  of  debentures,  $l..i.i  a  sharr,  which  compa.es 

I  1962  llieii  are  9.986.981  shar''.'  ’I'here  were  721.299  sha''e.-  opt-  with  total  dislrihiitions  for  1954 


standing  a-  of  .Novem'oer  89.  19,55.  of  $1.85  a  .share. 


Receofly  prepared  investment  opinion  available 

CANADA  CEMENT  COMPANY,  LIMITED 
HIRAM  WALKER— GOODERHAM  &  WORTS 

Aik  for  your  copy. 

McLeod, Youhg, Weir  &  Company 

UMIUD 

50  King  Stroet  West  776  St.  jnmes  Street  West 
Toronto  Montreal 

Tel.:  EMpire  4-0151  Tel.:  HArbour  4261 

Ottnwn  Winnipeg 

Cotqory  Kitchon'tr 


Hnmiltnn 

Shrrbroolf^ 


VnnroQv^r 

N^w  York 
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Canadian  Quofalians 
On  U.K.  Securities 

SiippMprl  hy  KIppen  A-  Co.  Ine. 

i.As  at  Tiie.sriay.  Dec  I8i 


Bnwater 

1 4..5n 

15  25 

Brit.  .Muniinium 

7  .59 

8.09 

Brti.  Motor.x 

1  25 

I  45 

Bril.  Petrol 

1  4.75 

15  .59 

Coiirtauld.-F 

5,75 

6,25 

Dail.y  Mirror 

2.49 

2,6.5 

Forri  of  England 

6.87 

6  75 

Hiid.son'.s  Bay 

21  75 

22.7.5 

Imp  Chemical.' 

6., 59 

6.75 

Stcw'ai'i  &  Lloyd' 

9  75 

19.75 

'  'I'hc  iK'i’iodiGil  viiltuuiou  and  anaivsis  of  xtnir  hold- 

..•jWawmt  injfs  enables  you  to  determine  accurately  your  current 
iSK'  investment  position  and,  in  some  ca.ses,  tn  make  certain 
^  changes  that  will  strengthen  your  investment  portfolio. 

We  .suggest  that  once  a  year  ynu  mail  a  list  of  your  hold¬ 
ings  to  us  in  oriler  that  we  may  advise  you  regarding  current 
values  and  submit  a  iletailcif  analysis. 

Orrleis  <Jnrl>lril  for  r.\ci  ulion  un  all  sluti  c\t  I'aii^cf, 

Dominion  SscuRiTies  Grpm.  Limited 

I  ndnruritrr'  atul  |)i*trihiilorfc  of  lino%inionl  Spciiritip*!  i*inrr  190) 


T***f*fff>  Nnnrr/’n/  Srtr  )  <*rA  1  nmdnn  f  r 
I  ftndnn  Kftrhrmpr  HrnmltnrH 


IT  'HHifir-f  (  nlgnrs  I  ttnri*nt>0f  I 

/Jiirhpf  '«»»»#  ftthn 


200  Sf.  James  Street  West.  Mnntrcal 


IfJ  The  prescMl  yield  ohiainahic  on  "Money 

y  Market "  scciiril ics  should  make  this  t'  pe 

3  of  liighly  li(|ui(l  iu\ rs1  inciil  of  still  greater 

M  inlercst  (o  ( iorporal ion  cvcciilixcs. 

y  .Maiiitaiiiiug  subslaiilial  iu\ ciilorics  in 

^  ( Jov  erniiu'iil  id  (iaiiada  I  rcasiiry  Iblls  anti 

%4  Shorl-  lcrm  Bonds,  \v  c  arc  in  a  position  to 

y  he  of  assistance  lo  those  ( airporal ions  srek- 

y  ing  lo  employ  their  cash  reserxes  or  olher 

3  Irmporary  liiiuls  lo  best  advantage,  .\iiictx’- 

gf  one  day  I  rcasury  Bills  e:in  eiiricnllv  he 

y  piireliascd  lo  yield  about  2.5.'',.  Slightly 

3  higher  yields  are  axailahic  ftir  other  Short- 

P  J  erms. 

5i  N\  e  arc  eoiilidenl  that  our  experieiu  e  aiul 

if  laeililics  can  he  of  hcnclil  lo  ( ioi  poralious 

54  xshieh  xs  c  Icel  xxould  be  xvcll  adxised  lo  take 

p  adxaiilage  of  prescnl  faxorable  y  ields. 

p  J’lnisr  led  free  In  innsnil  in 

I  NIaSBIIT,  THOMSON 

a  .\M)  CO.MPA.NY,  LI.MUF.n 

B  .t.S.R  .St.  .lames  .Street  West,  MONTREAL,  Phone  H.Arh^rr  $221 

IS 

s  tDisotrtI  Ml  Kin,  tMKMSOi  MII4WV  HXviliiMs  iMsnos.psr.  MTfaf*rp 
IVIN  Mere  mr.is  X  «*-k  » iMos  ,  41 1.  *R  X  fpmmstos  i  t  THRRinr.  r  v  xseoex  fr 
=  VirTMRIX  FXIST  JOHS  IRtOrHIrTIOS  MMStTOS  HXIItXX  Rn.TOS  RFre  VORI; 
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giNAp'lAM  HEAD  0>HC6t  QTT4Wit 


Mounf/ng  Beer  Sales  Force 
New  Expansion  Dow  Brewery 

r)o'>'  Rypii-ri'v  ha?  pmharkpH  lan  is  srhorlulrrl  ..oinrlimp  nrxt 

a  npw  pxpansion  prnaram  aimpH 
,  ...  '  Tho  companv  s  first  rxpansion 

at  inn-Fasm;  thp  pvpht.rtton  capa-  niodrrnir.ation  procram  -  a 
rify  of  iti  Montrral  plant  multi-million  dollar  project— was 

Work  on  the  latest  expansion,  launched  follovsinc  its  re-oreani- 
which  will  hrlnc  piodiiction  in  nation  in  lP.a2  and  completed  in 
Montreal  up  to  l.ROn.nnO  barrels,  is  October  of  this  .vear. 
alreadv  ttndeinra.v  and  will  bej  Here  is  how  each  expansion  in- 
completed  h.v  the  sprin:  of  ih.aT,  creased  lor  will  increase'  the 
Tn  annoiineinz  this  capital  e\-  production  capacit.v  of  the  Mont- 
penditnre  proevam.  Wilfr'd  real  plant: 

Oacnon.  rresident  of  Povs  Brew-  \n  I  from  .iRO.OOn  to  1.100.000 


Great-West  Life  Appointments 


ery.  said  This  's  a  clear  indi¬ 
cation  of  fhe  confidence  n-hich 
our  hoard  of  directors  has  placed 
in  the  manaeement  of  our  com¬ 
pany.  and  of  its  belief  that  the 
polic.v  decisions  taken  three  year-' 
ace  r(-ill  continue  to  produce  r,-- 


harrels. 

No  2  from  1.1000.000  to  1.400.- 
000  barrels. 

No  .0  from  1.400.000  to  1.RO0.- 
000  barrels 

The  first  expansion  was  accom- 
plisheri  by  convertine  two  beer 


S'llts  It  IS  an  expression  of  o.;r  slorace  cellars  into  modern  fer- 
faith  in  the  seneral  croo'th  of  picntinc  rooms:  b.v  bnildinc  a 
Canadian  economy.  stockhouse  with  a  car- 

Kev  factors  in  the  new  pi'ojcet  bonatinc  room  and  211  class- 
*te  lined  storaee  tanks,  each  with  a 

(It  ron.ersion  of  the  basement  fi.iO-barrel  capacity;  by  addine 
Coor  of  the  'ermertation  hiiildin:  another  storey  to  Stockhouse  No. 
i-to  a  hoitlin;  tank  cellar,  n  hich  2.  into  which  were  installed  .10 
'<  i'l  include  the  transfer  of  tanks:  and  by  installinc  modern- 
bo»‘hn:  tanks  from  C"  floor  of  type  ammonia  eondensers  and 
tbp  Bot'Ie  Shop  lo  the  new  loea-  compressors. 

lien  Kvoansion  No.  2.  which  was  a 


H.  A.  Roberts 


O.  Elliott 


W.  S.  M.  I.anic 


K.  \V.  Burba  nan 


Four  appointments  in  the  Investment  division  of  The  Great- 
West  Life  .\ssurancc  Company.  Winnipes.  have  been  announced 
hv  n.  F.  KilRour.  General  Manacer.  M.  A.  Roberts,  G.  C.  Elliott, 
and  W  S.  M  Lana  have  been  advanced  from  .\ssistant  Treasury 
to  .\.5sociate  Treasurer,  and  F.  W.  Buchanan,  formerly  Manaaer. 


Bond  Investments.  ha.<  been  appointed  .A.ssisiant  Trea.surer.  They 
will  continue  to  assist  P.  S'.  Bower.  .N.ssistant  General  Manaaer 
and  Treasurer,  in  the  administration  of  the  Company's  invest- 
rrients.  wnich  total  more  thaij  .WOO  million.  The  appointments  are 
effective  .lantiary  1.  Ifl.'ifi. 


tbp  Bot'Ie  Shop  lo  the  new  loea-  compressors  from  $I.fiRe.2fil  in  precedine  year,  held  by  the  Rank  of  Canada  were  |n/>#\rnA  [financina  diirina  the  year.  Inve.-t- 

f'on  Expansion  No.  2.  which  was  a  Drop  in  profit  is  more  than  ac-  reduced  to  .US. .a  million  from  .$10.7  AlOUS  inCOnlc  ment  in  preference  and  common 

'2'  T-stallaiion  in  Ma>ch.  lO.ifi.  continuation  of  the  first,  included:  counted  for  b.v  the  fact  that,  in  million  in  lO.'il.  The  bank  sold  a  _  ,  •  shares  at  .November  .10  was  car- 

r'  a  eomnlete  hoftlin;^  line  that  ,|.,p  mode 'nization  of  the  brew-  10.14  fiscal  year,  there  was  a  net  of  $1.7.10.000  of  debentures  to  («a|riC  Nharnlv  ’ $48..104.00n  after  reserve 

tvill  rim  at  a  speed  of  100  bottles  house  bitildins:  the  conversion  of  profit  on  sale  of  investments  of  the  central  bank  in  10,14  to  sup-  *r  7  of  .$.110.1.10.  Of  these  securities, 

per  mmu'e  ihe  structure  at  the  rear  of  the  $804.01.1  with  no  pro'it  from  thts  plement  earnincts  applied  tn  the  Indicated  as.set  value  of  the  shares  bavins  market  value  of 

F’'ection  of  an  additional  ffcad  Office  to  a  crains  and  yeast-  source  diirine  the  past  year.  Re-  net  additional  disbursements  of  common  stock  of  .Arsus  Corpora-  $78,601,1.14  were  shown  at  cost  of 

'fore'  on  Stockhouse  No  1  and  dryinc  huildinc.  with  the  installa-  venues  of  the  bank  for  the  year  $,1.2  million  on  loans  and  invest-  •'f'  $.18.88  a  common  share  $47,077,860  and  other  securities  at 

instailatton  of  t7  extra  storase  jjoVi  of  modern  eqttipment;  and  .vere  $98,684  greater  at  $2,229.-  ments  in  that  fiscal  year  ^1.  November  10.  191,1.  compared  $1,976,298.  Company's  interest  in 

tanks  Work  on  thts  pha-e  of  the  p  further  increase  to  power  plant  071  as  compared  with  $2,110,187  - - - - - —  _ —  w  ith  $14.7.1  a  .vear  ago.  Number  Canadian  Equit.v  K-  Development 


P'Ogram  i<  .scbediiled  for  com-  erptipnient, 

pspnceo'ent  in  .l-me  of  next  vear.  - 

lit  Erection  o'  two  additional  m  my  . 

storevs  on  lop  of  B'ockhoilse  No  lljD 

2  m  house  26  fermentc"  tanks,  a  IL/D  IxGpOf  I O 
i-pasf  cultu-e  ’'oom  and  eve”tua!l,'  ,  __ 

the  gas-co'tectin;  fe-mente's. 

t-  addition,  powc  planl  oqttip.  •  wV4l 

r-pnt  K-ii;  he  further  increased  so  _ 

as  to  provide  greater  amm.mia  active  operations  fot 

rondepse-'  and  compressor  capac-  corporation  is  reflect 

It.'-  nri  in  the  annual  report  of  thr 

Began  I  asl  Month  jp..)  Dc'-elopmePt  bank  for 


a  further  increase  to  power  plant  971  as  compared  with  $2,119,187  - - - - - —  _ —  w  ith  $14.7.1  a  .vear  ago.  Number  Canadian  Equit.v  K-  Development 

equipment  Total  applications  for  loans  in  FiirfliAr  FVnMneiAM  common  shares  outstanding  was  $1.1 12.100. 

-  the  past  fi.scal  year  numbered  runner  expansion  wa_s  increased  during  the  year  to  Mr.  Taylor  points  out  that  on 

mm^my  my  ,  11.1.  compared  with  290  in  1914  CUawinionn  Racine  il  . 170.272  from  8.10.000  through  an  average  over  the  past  10  year-s 

/rJR  KGOOFfS  '’9d  H6  in  19.11.  Of  2.19  new  ^p.  ixcsina  "right.?"  and  conversion  of  first  .some  42-'^  of  the  net  earnings  of 

I plications.  141  were  authorized  Opened  this  week  by  .Shaw  in-  preferred.  Holdings  of  St.  Law-  the  companies  in  the  .\rgtis  in- 

-  •  ym  for  a  total  commitment  of  loans  igan  Resins  Corp,  of  Springfteld  '^9ce  Corporation  shares  were  vestment  portfolio  was  paid  out 

W  find  investments  of  $16,8  million,  yia--,  nnr  tbn  increa.sed  to  '21La2n  and  Dorn-  j,-,  dividends  and  the  balance  of 

MQllVG  I  euf  compared  with  $129  million  in  '  companies  as-  ,nion  Stores  to  .17.1.09.  Preferred  ,18',  was  retained  bv  the  com- 

_  1914  and  $111  million  in  19.11  swiated  with  Shawmigan  Chem-  shares  of  Canadtan  _  Breweries  panies  concerned. 

.\  vear  of  acti'-e  o-perations  for  nishtirsements  on  loans  and  in-  *^9  laboratories  of  "'bre  converted  into  .lO.Onn  com-  - 

the  C-.-oun  corporation  is  reflect-  \estmcnts  totalled  $12  7  million  a  new  addition  to  its  research  ai  s.  Torwlano  PriTDC 

f-d  in  the  annual  report  of  the  compared  with  .811.1  million  in  ouildine  Major  investments  aggregating  ICiyiClIC  I  I  ll-C  j 

Industrial  Development  bank  for  i.q.s}  and  $111  million  in  19.11.  mu,.  a  u  company's  ,  ,  . 

the  fiscal  neriod  ended  Septem-  nc,-.avment.  , including  writr-  T^be  opening  "as  announced  by  a.ssets  consi.st  of  400.900  shares  RpHurAn  Hv  C  L 


ipst  change  is  tn  219  denier  htgh- 
tenacity  yarn,  tised  mainly  in 
I  the  industrial  field.  This  has  been 
j  reduced  from  $2.19  to  $1.91  per 
pound. 

Retroactive  to  November  28. 
the  I'rice  of  crimp-set  staple  fibre 
and  tow  has  been  reduced  from 
$1.71  per  pound  to  $1.41.  ''Tcry- 
lenc"  fibrefill.  used  in  pillows, 
sleeping  bags  and  comforters, 
has  been  reduced  slightl.v  tn  .$I.1'> 

I  per  pound. 

"Terylene",  it  is  iiointed  out, 
jhas  been  gaining  acceptance  in 
industrial  end  uses  such  as  fire 
I  hitse,  as  well  as  in  the  men's, 
'women's  and  children's  apparel 
,  field  I 

October  Sales  Of 
New  Life  Business 

Toronto  -  .New  life  insiiranee 
purchased  by  Canadi.ans  during 
,  ihe  month  of  October  amounted 
(to  $281.4  millions,  an  increase  of 
.28  pcj-  cent  over  the  October  1914 
Lsales  of  $220.0  millions. 

,  The  Canadian  Life  Insurance 
Officers  .Issocialion  reports  that 
sales  of  new  ordinary  life  piilicies 
were  higher  in  all  provinces  cx- 
cent  Newfoundland  over  last  yeai. 

Sales  o'  ordinary  life  insurance 
'  in  October  this  year  totalled 
.  $218.0  millions,  up  from  $171.4 
I  millions  in  Octobei-  1914.  Indiis- 
.  trial  life  sales  also  rosy  to  $12.9 
.  millions  from  $12.6  millions. 

The  greatest  increase  in  nen- 

■  life  insurance  put  in  force  was 

■  in  group  contracts  which  rose  118 
per  cent  from  $21.2  millions  in 
October  1914  to  $10.1  millions  in 
October  this  yea.. 

Ni:iv  o-'v  Lii'i:  niRiirron 

I  Winnipeg  .Innoiinccmcnt  is 
made  of  the  election  of  Harold 
S.  Foley,  11.  of  Vancou\er  as  a 
direetor  of  The  Gieat-West  Life 


.\ssiiranre  Company 
Mr.  Foley  i.s  chairman  of  thf 
hoard  of  Powell  River  Co.  Ltd  . 
newsprint  manufacturers,  and  a 
director  of  ihe  Bank  of  Montreal 
and  other  Canadian  and  H  ,S. 
companies. 

I  MONEY  WANTED 

I  Oprrahnir  company  in  air  rondiltonins 
and  I  cfi  tccralion.  Hnlrl  (\vn  well  knoM'n 
I  nchisr*?.  ficsircs  mdnry  for  expan-  I 
sion.  Splendid  opporinnily  for  an  :n- 
\'rntor  who  wishes  to  sot  more  than 
u.snal  for  his  iiucstmcnt. 

Bi>*  r/«  The  I'inanrial  TlmeA 


fovrmBLB 

tg^nmKt 

PROVIDENCE.  R.l. 
rH.iRTERFn  18.i) 

One  ol  Ihe  Phoenix  of  HaiHntil 
ni'oiip 
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GEO.  LYMAN  &  SON 


Orncral  .Acrnfi 
.Mrfill.L  Bl  l>n..  McGill 
MOMRF.AL 


ESSEX  &  SUFFOLK 

Equifabic  Insuionee  Society 
Limited  of  Enqiond 
t:s  !  AKLISHEI)  A  B  1601 
CANADIA.S  OtFICt  MOMRFAI 
n  I..  Dl'NI.np  Manacer 

GEO.  LYMAN  &  SON 

l.imited 

General  Igrnls 
MOVTRIAI 

Phnnr;  I’.NIverMtv  K-277I 
.Mrf.ll  I  Rl  nr,..  IS.'.  Mrr.iM  .street. 


mon  shares.  _  i  q  • 

Major  investments  aggregating  1 61  ylcnc  F  rlCcS 


. .  iJcveiopmem  oanx  tor  i.q.i}  and  $111  million  in  19.11.  -vu,.  a  u  '  “  '  .s  _  .  J  I  ril 

Ihc  n.o-.-an'  von-  the  fiscal  period  ended  septem-  Repayments  .including  write-'  by  a.cscts  nmsi.sf  of  400.000  nhares  RedUCeCi  bV  CIL 

,1,,.  flee-  of  be"  10th.  1911.  .Applications  for  offs>  amounted  to  $10.8  million  as  Dr,  R.  N.  Crozier.  director  of  re-  British  Columbia  Forest  Product.s,  / 

m,,  huildii'"  m>o  a  loans  during  the  year  ine-eased  against  .$8.1  million,  incrca.sing  hv  search,  who  staled  that  the  new  ■'90.000  .shares  Canadian  Breweries.  Canadian  Indiisl l  ies  .1911'  Ltd. 

bottlin.-'  lank  ,-ellar-hegan  laH  "  'bcly  over  the  figure  fo-  pre-  nearly  .$1  million  to  $44.049.8.11  the  addition  will  more  than  double  price  reductions 

.vith  the  vemn'-ai  o'  cx-  ceding  vear  and  new  loans  and  total  of  loans  and  investments  •  u  ,  -'hares  Dominion  Tar  A-  on  all  forms  of  Terylene  poly- 

inves-mems  amhonzed  showed  outstanding  at  September  -10  Tast  9ompany  .s  research  far.ltt.es.  The  Chemical.  L.'OO.OOO  .shares  Massey-  ester  fibre. 

,vnrk*  hnrh  ;n  num-  Xp,  arldition;^!  Hisbursrmont  of  tnr^'p-sforpy  wm-  rontains  LTarrifs  -  Frrgu.«on  and  231..i20  According  to  R.  P,.  VVinsor. 

Thp  p\rfln«ion  rnmr<  bank  'outlay5  loss  repay-  ^QUipmrnt  for  rondiictins  basic  Corporation,  general  manager  of  thr  com- 

j  u  f'-'r  rnrnparv  jc  »irar-  N>r  profit  after  all  rharsrs  rr.onts'  thus  amounted  to  .tl.P  mil-  *’f'*''C*arch.  proces.«  and  produrt  de-  K-  ”•  Taylor,  president,  states.  textile  fihrr.«  division. 

of  rypansinn  Xn  2.  and  wnte-offs  fnj  ih^'  yrar  under  lion  a«  compared  with  $.3.2  mil-  velopmenl  and  end-use  lesearch.  from  investments  of  $2.-  ••Terylene*'  until  recently  has 

••pxue.v  wrrc  down  at  $1.1fi!,732  lion  in  1P.M.  I. D  R.  debentures  first  step  in  a  long  in  year  ended  jvioveinber  been  largely  in  the  development 

-- 1-  — - - - ——  -  -  •  — — -  -  -  —  •-  — .  —  -  _  range  program  of  expansion.  i*^  tip  fiom  $1..">lP.fnn.  Net  in-  and  prices  have  been  based 

^  in  addition  to  announcing  com-  ‘'"me  of  $l.778.961.  against  $12,11.-  accordingly,  but.  now  that  the 

'  ,  S'  •  ^  '"s,  p.ction  of  the  re.-eaieh  wing.  Di'.  '9  19.-i4.  is  equal  tn  $1L_4  per  large-scale  plant  is  in  opc-alion 

.., .. to — V.  iS  -  ^  C’nzier  also  made  known  the  *2^"  preference  share_and  to  97c  and  cuslomers  are  using  greater 

company's  pians  for  a  second  ex-  P^r  share  on  1.170.272  common  quantities,  prices  arc  being  ad- 
pansion  of  the  research  facility  outstanding  at  November  .10.  19,1.1.  ju.,ted  to  a  commcrciallv  com- 
_  aMi  *  ■■  ■  ■■■»  ■  ■■  .Construction  on  thr  .second  addi-‘9i  .$1.21  on  averagc_  number  out-  petitive  level. 

H  fl  rx  n  11  nm  I  I  ■  II  I  III  lilPIlnlilni  ^  tion.  which  ts  m  cost  more  than  s'sndmg  dunng  t9,i,i.  Famed  sur-  Reductions  in  the  pncc  of 
■Jl  L  I  Mlllflll  |lll■|  libb  IBIVIIIkIIIII  b  $.100,000.  win  start  immediately  pit'.'=  .$1.822..10.7  after  dividend  ..Tcrylmc''  filament  yarn,  '-ary' 

Hn  r  I  ^lll^^lll  I  I  Al  I  irr  l  ^  1 1  n  am  1  _  r  and  should  hr  ready  for  oreu-  Payments  of  $1,118,608.  -with  the  different  deniers  and 

IVI  L  I  1 1  I  ^JLI  I  M  I  ■■  LI  I  L  ftV'mJllfllV  ^ML  fCA  p?)ncv  bv  thr  fnui'th  quarter  of  sheet  ;^t  No\'emhrr  3n.'rvpes  of  v;^rn  and  average  ap. 

MSB  ^  w  «  IP.VS.  reflects  $lfi.277.I31  additionalproximately  M  per  rent.  Otrai- 


METROPOLITAN  IIFEMORANCE 


nRBANKS 


ALL  MATERIALS  HANDLING 
EQUIPMENT 


YALE  hand  and  electric  power 


hoists,  capacities  from  %  to  40 


tons.  Industrial  lift  trucks, 


warehouse  trucks,  casters  and 


hand  trucks  are  available 


from  Foirbanks-Morse;  your 


source  of  supply  for  all  types  of 


materials  handlinq  equipment. 


f>OMI  P44ICI  MIW  YOIK 


SERVING  CANADA  SINCE  1872 


Bank  of  Montreal 


ShirriK's 


Shirriff-Horsev  ("orporation  Ltd. 


llncorporated  under  the  laws  ef  Canada) 


announces  the  establishment  of  a 
Furopcan  Representatn  e's  ofihee 
of  the  Bank  in 

Paris^  France^ 


5%  Serial  and  Sinkin"  Fund  Debentures 

To  be  dated  Decemher  15.  1955 

$600,000  Serial  Debenture?  to  mature  $60,000  on  December  15  in  each  of  the  s'cars  I ''56  lo  1965  inclusive 
$1,400,000  Sinking  Fund  Debentures  to  mature  December  15.  1975 


No.  10  Place  X'endomc. 


Price — Sinking  Fund  I)cbcnliire.«:  100  and  accrued  interest 


Mr.  Gilbert  A,  Rheaume 


European  Representati' e. 


228,0(Ml  (.onnmon  Shares 

without  nominal  or  par  value 


Price:  $J0  per  .share 


A  eop\  of  the  offering  Proxpertn^  relating  to  the  Dehentures,  nhirh  /ms  hern  filed  uiih  the  '^erretarv  of  State  of 
Canada  in  accordance  with  the  protdvon^  of  the  f,ompanie^  Art  of  (,anadn,  and  the  offering  Pro^pectu^  relating 
U>  the  Common  Shares,  will  he  promptly  furnished  upon  reffuesl. 


The  Pans  Office,  xshich  xsil!  open  in  February, 
1950,  sxiiJ  be  the  Bank  s  headquarters  for  Continental 
Europe  and  is  intended  to  serse  as  an  information  and 
liaison  bureau. 


W®.  aa  principals,  offer  the  Sinkini;  bund  Debentures  ansi  the  Common  'Ihares.  "ach  -ubiei  i  to  priAf  -.^Ir  and  change  in  pnee  and  to  the 
approval  ef  all  legal  matters  on  our  behalf  by  Messrs  Lash  Lash  f,  Pnngle  All  legal  matter.,  on  behalf  ef  the  Companv  will  be  subieot 
(•  the  appfos'tl  of  Messrs  Amoldi  Parrs'  ^  Campbell  Subscriptions  will  be  reeie'zed  subiect  to  reiection  or  allotment  in  whole  or  in 
part  and  the  right  is  reserved  t«  close  the  subscription  books  without  notice. 


Dominion  Securities  Corpii.  Limited 


Burns  Bros.  &  Denton 
Limited 

Midland  Securities  Corpn. 
Limited 


Koval  Securities  (Corporation 
Jvimited 

Boss,  Kiun^les  &  (Jo. 
Ltd. 


December  19.55 


THE  FINANCIAL  TIMES,  DECEMBER  16, 1935 


In  1955  Canadians  produced  more . . .  imported  more . . . 

exported  more . . .  earned  more . . .  spent  more . .  • 
consumed  more . . .  borrowed  more . . .  saved  more . . . 

invested  more  than  in  any  previous  year’ 


MR.  A.  C.  ASHFORTH,  Pr«sic/enf 


MR.  WILLIAM  KERR,  General  Manager 


Mr.  A.  C.  Ashforth,  Praidenl  of  The  Tnronlo-Dominion  Bank, 
addressed  the  annual  meeting  of  shareholders  as  follons — 

For  the  free  nation?  of  the  world  including  Canada,  1^55  ha?  been  a  year 
©f  «ubstantial  progres?  in  their  struggle  toward  a  nobler  civilization.  Not 
only  has  their  eronomi'*  status  improved  but  the  international  political 
horizon  has  a  brighter  glow.  The  c/ouds  have  not  disappeared  but  at  least 
they  look  less  likely  to  blow  up  into  a  major  storm. 

The  Summit  Meeting  at  Geneva  last  summer  replaced  the  cold  war  by  a 
cold  peace  While  it  did  not  resolve  the  differences  between  the  nationsof  the 
Western  World  and  the  Communist  Bloc  it  did  create  a  better  world  atmos- 
phere  However,  the  Summit  Meeting  generated  too  much  enthusiasm  lust 
as  the  failure  of  the  recent  conference  of  Foreign  Ministers  at  Geneva  has 
resulted  in  too  much  gloom.  The  most  important  acromplishment  was 
recognition  of  an  atomic  stalemate.  The  danger  of  a  nuclear  war  will  always 
exist,  but  the  chances’ of  one  developing  have  dwindled.  Fear  of  a  major 
war  has  lessened. 

Another  fear  which  has  haunted  the  people  of  this  Continent  has  been  the 
repetition  of  a  major  depression  such  as  we  had  m  the  thirties.  Eighteen 
months  ago  the  prophets  of  gloom  thought  it  was  on  its  way.  Th**  Canadian 
and  United  Stales  economies  withstood  the  test  and  this  year  will  achieve 
new  records  in  economic  activity. 

A  NEW  ERA  OF  EXPANSION 

Economic  expansion  has  not  ft-en  confined  to  Canada  and  the  United 
States.  During  the  past  two  years  Western  Europe  has  experienced  a  striking 
recovery.  Most  of  the  free  nations  of  the  world  are  enjoying  a  boom.  Prosper¬ 
ity  is  commonplace  Standards  of  living  are  rising.  The  danger  in  most 
countries  is  not  deflation  but  rather  inflation.  Many  economic  and  political 
problems  remain  to  he  solved,  but  it  is  possible  today  to  lake  a  more  opti 
mi'stic  outlook  of  the  future  than  at  any  time  in  a  quarter  of  a  century. 

Another  depression  like  that  of  the  thirties  is  not  likely  to  occur.  Perhaps 
1  should  say  it  will  not  be  permitted  to  occur.  This  does  not  mean  that  wt 
will  avoid  ups  and  downs  in  business  activity —periodical  adjustments  such 
as  we  expenenied  last  year.  Adjustments  are  inherent  in  a  dynamic  and 
expanding  economy,  but  they  need  not  develop  into  prolonged  and  serious 
depressions  if  the  nations  of  the  world  make  intelligent  use  of  the  knowledge 
they  have  gained  over  the  past  2S  years 

If  international  political  difficulties  can  be  resolved.  anrT  some  of  the 
resources  now  channelled  into  weapons  for  defense  diverted  to  peaceful 
purposes,  then  the  Western  World  should  be  in  for  a  new  era  of  expansion. 

CONSUMERS  CONFIDENT 

This  confidence  in  the  future  is  something  with  which  the  average  citizen 
has  become  imbued  How  else  can  you  explain  the  rising  level  of  consumer 
spending,  a  major  impetus  behind  the  current  upsurge  in  business?  Con¬ 
sumers  tend  to  defer  spending  when  they  hear  talk  of  recession.  Tliey  did  not 
behave  that  way  hast  year.  They  felt  that  the  recession  would  be  mild  and 
shortlived  and  they  wore  right.  Consumer  spending  has  continued  its  upward 
trend  throughout  ID.S.S  and  the  two  other  principal  generating  forces  iri’ the 
economy  —  exports  and  capital  investment — have  also  been  favourable. 

A  few  weeks  ago  I  was  walking  down  the  main  street  of  an  Ontario  city 
when  I  overheard  a  man  remark  to  his  companion  that  “Canadians  never 
had  it  so  good.”  Those  six  words  are  an  apt  and  picturesque  description  of 
the  Canadian  economy. 

Canadians  in  195.S  have  produced  more,  imported  more,  exported  more, 
earned  more,  spent  more,  consumed  more,  borrowed  more,  saved  more  and 
Invested  more  than  in  any  previous  year.  With  prices  remaining  relatively 
stable  there  has  been  a  marked  gain  in  physical  output  and  in  the  real  stand¬ 
ard  of  living  of  our  people.  ^ 

The  level  of  business  activity  this  year  has  exceeded  all  expectations.  Not 
only  has  the  Canadian  economy  regained  the  ground  lost  in  19.S4  liut  it  has 
resumed  a  rapid  rate  of  expansion  While  final  data  will  not  be  available  for 
some  time  a  gross  national  product  in  excess  of  S26  billions  is  assured. 

The  outlook  is  for  continued  expansion.  Since  personal  disposable  income 
rontinues  to  rise  there  is  no  reason  to  look  for  any  curtailment  m  consumer 
gpending.  With  most  of  the  Western  World  enioying  a  high  level  of  prosper¬ 
ity,  export  prospects,  except  in  the  case  of  wheat,  remain  favourable,  though 
Home  uncertainty  exists  berauSe  of  inflationary  problems  in  Great  Britain. 
Then,  again.  Canada's  international  trade  po<;ition  has  been  improved  by 
the  decline  in  the  value  of  the  Canadian  dollar  in  terms  of  the  U  S.  dollar. 
This  should  help  us  to  meet  international  competition  in  foreign  markets  and 
•hould  tend  to  discourage  imports 

In  light  of  the  prevailing  level  of  consumer  spending  and  the  favourable 
outlook  for  exports,  continuaiu  e  of  a  high  level  of  new  capital  investment  is 
a  reasonable  expectation. 

All  the  indicators  suggest  that  general  business  will  be  maintained  on  a 
high  plane  through  the  first  half  of  lO.Sft  The  momentum  of  current  business 
activity  will  be  a  str*>ng  factor  in  this  However,  the  rate  of  expansion  is 
likely  to  slow  down  as  the  economy  is  very  near  a  state  of  full  employment. 
Our  rate  of  growth  in  195.S  lias  Iwn  abnormal.  A  potential  danger  is  that 
strong  inflationary  pressures  will  ucvelop  since  production  in  many  lines  is 
approaching  capacity  of  plant  <»r  available  labour. 

The  danger  of  further  inflation  and  the  possibility  of  “a  boom  and  bust 
rycle”  explaizis  the  reient  action  taken  by  tlie  Bank  of  Canada  to  restrict 
credit  expansion.  The  increase  from  2  '4  °o  to  2-^4  %  in  tlie  official  "bank  rate” 
was  a  signal  that  the  monetary  authorities  had  decided  it  was  time  to  curb 
the  boom.  In  other  words,  they  are  of  the  opinion  that  the  rale  of  business 
expansion  this  year  has  been  too  rapid  for  the  long  term  health  of  the  economy. 

The  effect  of  the  increase  in  the  bank  rate  will  be  to  dampen  credit  expan¬ 
sion  and  to  make  credit  more  costly.  Rei'ently,  some  ('bartered  banks  have 
been  borrowing  from  the  Bank  of  Canada.  Such  borrowings  have  been  made 
less  attractive  and  more  difficult. 

The  economy  is  being  given  a  dose  of  pre\entive  medicine.  Canadians 
generally  should  applaud  the  strong  action  which  has  been  taken  and  its 
cbjective— namely,  the  avoidance  of  further  inflation. 

PRODUCTIVITY  HAS  INCREASED 

A  IQ.S.S  economic  paradox  is  that  while  production  has  surpa.ssed  its 
pre\'ious  peak,  unemployment  has  remained  above  the  195.1  level.  More 
people  have  jobs  today  than  there  were  in  the  labour  force  in  1953  but  a 
tendency  for  job  opportunities  to  lag  behind  the  growth  of  population 
■nd  the  number  of  people  able  and  willing  to  w'ork  remains  apparent. 

Production  and  employment  figures  tell  another  story  — one  of  great  im¬ 
portance  to  our  economic  welfare.  Producti\  itv  has  showm  a  marked  gain. 
This  year's  larger  output  in  a  wide  range  of  industries  was  produced»with 
fewer  employees  than  in 

Some  students  of  business  feel  that  a  periodic  sl.ackening  in  sales  is  a 
healthy  development  since  it  provides  an  impetus  to  more  efficient  operation. 
This  has  been  one  of  tlie  results  of  the  tleclme  in  business  activity  wliich 
occurred  in  19.54. 

During  the  first  nine  months  of  this  year  industrial  production  ran  5  per 
rent  higher  than  in  195.i  while  industrial  employment  was  about  1  per  cent 
lower.  This  trend  was  apparent  in  the  mining,  manufacturing  and  construc¬ 
tion  industries.  Greater  employment  opportunities  occurred  largely  in  the 
trade,  finance  and  service  fields. 

The  advance  in  productivity  has  made  possible  the  increase  in  wage  rate? 
granted  this  year.  A  fundamental  w'hich  we  must  not  lose  sight  of  is  the  fart 
that  increased  wage  rates  without  greater  productivity  mean  higher  prices. 

FARM  INCOME:  A  SOFT  SPOT 

The  gam?  in  business  activity  have  been  widely  dispersed  throughout  the 
economy  If  there  was  a  significant  soft  spot  it  w  as  in  agriculture  I  refer  not 
to  the  volume  of  farm  output— which  was  bount.ful-- but  to  the  divergence 
in  price  trends  between  farm  and  industrial  products  and  between  farm 
income  and  the  income  of  urban  dwellers.  This  is  not  a  new  trend  but  its 
continuance  is  disturbing. 

The  softness  in  farm  income  and  prices  has  prevailed  in  the  face  of  sharply 
rising  incomes  in  other  sec'tions  of  the  economy.  Farmers  received  better 
than  12  per  cent  of  the  national  income  in  1951.  Today,  they  are  getting 
about  7  per  cent.  There  are  fewer  people  working  and  living  on  farm?  but 
even  allowing  for  this  there  is  an  obvious  disparity.  • 

The  decline  in' farm  income  has  occurred  at  a  time  when  price?  of  goods 
and  service?  bought  by  farmers  have  been  going  up.  This,  of  couise,  has 
accelerated  the  drop  in  the  purchasing  power  of  the  farm  population. 

Changes  in  farm  productivity  are  not  easy  to  measure  but  available  data 
indicates  that  farmers  have  done  an  exceptional  job  in  increasing  produettv- 


itv  and  In  passing  on  to  consumers  the  benefit?  of  greater  •ffiriency.  Whole¬ 
sale  price?  of  farm  products  have  dropped  22  per  cent  since  1951  whereas 
those  of  manufactured  products  have  dropped  only  7  per  cent. 

Greater  benefits  might  have  accrued  to  the  general  welfare  of  the  com¬ 
munity  if  a  larger  share  of  the  increased  productivity  of  manufacturing 
industries  had  been  reflected  in  further  price  reductions  rather  than  higher 
wages. 

WHEAT-A  MAJOR  PROBLEM 

Since  all  farmers  are  not  engaged  in  the  same  type  of  production,  experience 
and  problems  v^ary.  The  grain  farmer  in  Western  Canada  has  been  hit  the 
hardest.  We  are  faced  not  only  with  a  huge  surplus  of  wheat  hut  a  declining 
share  of  the  world  market.  Increased  productivity  in  grain  growing  abroad, 
subsidization  of  domestic  production  of  wheat  by  some  European  countries, 
price  supports  for  wheat  in  the  United  States,  the  farm  surplus  disposal 
programme  of  the  United  Slates  and  our  own  large  crops  — all  of  these  hav'C 
contributed  to  our  wheat  problem. 

There  can  be  little  doubt  but  that  the  w'heat  situation  is  one  of  the  most 
difficult  economic  problems  facing  Canada  at  the  present  time  Broader 
markets  are  an  urgent  requirement.  In  1956  the  wheal  problem  should  have 
No.  I  priority.  The  prosperity  of  a  large  section  of  the  Canadian  economy 
is  dependent  on  the  problem  being  solved. 

BALANCED  ECONOMIC  GROWTH 

Because  the  most  spectacular  developments  in  the  postwar  period  have 
been  in  the  field  of  resource  development  many  people  are  under  the  impres¬ 
sion  that  Canada  has  become  increasingly  dependent  upon  the  production 
of  raw'  materials.  This  is  not  so.  A  balanced  economic  expansion  has  been 
one  of  our  postwar  achievements. 

The  physical  rolume  of  manufactui ing  production  today  a?  compared 
with  the  1935-39  period  shows  a  grc.iter  rale  of  grow'th  than  does  mining 
output.  Trade,  service  and  finance  industries  have  shown  similar  expansion. 
To  put  it  briefly,  manufacturing,  mining  and  the  tertiary  industries  have  all 
gained  in  importance  and  the  gain  in  manufacturing  has  been  greater  than 
in  mining. 

Many  Canadians  are  of  the  opinion  that  a  more  rapid  expansion  in  the 
manufacturing  segment  is  desirable  We  would  all  like  to  see  more  of  our 
manufactured  products  going  into  the  export  market.  Further  development 
of  our  manufacturing  industries  i?  desirable  and  national  policy  should  he 
directed  to  that  end.  But  let  us  not  forget  that  we  have  to  export  to  be 
prosperous  and  there  is  no  assuran^'e  that  we  can  find  markets  for  these 
materials  in  manufactured  form.  To  export,  we  have  to  produce  things  our 
customers  want. 

Take  iron  ore  as  a  rase  in  point  —  ten  year?  ago  we  were  substantial  im¬ 
porters  of  iron  ore  Today,  we  are  net  exporters  and  the  indications  are  that 
our  exports  will  grow  .steadily  in  the  yeatrs  that  lie  ahead.  It  w-ould  be 
wonderful  to  have  this  ore  converted  into  fabricated  metal  products  in 
Canada.  But  w'here  would  we  sell  the  fabricated  products — in  the  United 
States?  I  think  not,  and  if  we  were  to  place  obstaide?  in  the  way  of  exports  to 
that  country  she  would  merely  turn  elsew'here  for  her  supplies.  Canada  is  not 
her  only  foreign  source  of  this  basic  industrial  material. 

In  iron  ore,  and  other  raw  materials.  Canada  has  an  economic  advantage. 
We  can  produce  them  ('heaply  and  efficiently.  We  will  achieve  greater  pros¬ 
perity  and  a  sounder  economy  by  concentrating  on  those  things  we  can  do 
best .  This  is  also  the  surest  road  tow'ard  further  expansion  of  our  manufactur¬ 
ing  industries. 

EXPORTS  OF  RAW  MATERIALS  WILL  INCREASE 

Rising  exports  of  raw  materials  have  made  possible  our  postwar  develop¬ 
ment  of  sei'ondary  industry.  Without  these  larger  exports  w’e  would  have 
been  unable  to  pay  for  the  machinery  and  equipment  which  w'e  needed  in 
order  to  expand  our  manufacturing  facilities. 

To  attempt  to  force  our  way  into  foreign  markets  with  fabricated  products 
would  he  costly.  If  Canada  is  to  achieve  tlie  destiny  most  Canadians  hope 
for  then  her  exports  of  industrial  materials  —  in  which  we  enjoy  distinct 
advantages  — will  increase  rather  than  decrease.  Down  tliis  path  lies  the  way 
to  continued  prosperity  and  economic  security. 

Fortunately,  an  expanding  market  for  the  materials  Canada  can  produce 
cheaply  and  efficiently  seems  a  reasonable  prospect.  According  to  a  recent 
estimate,  industrial  raw  material  demand  in  the  free  world  in  19R0  will  be 
almost  twice  as  great  as  in  1950.  International  trade  in  materials  is  expected 
to  expand  in  much  the  same  proportion. 

DEBT  CAN  BE  AN  UNSTABILtZfNG  FORCE 

While  Canadians  are  earning  more  and  .saving  more,  they  are  also  going 
deeper  into  debt.  Consumer  credit  outstanding  is  now  in  excess  of  $2,100 
millions  A  disturbing  feature  of  the  boom  this  year  has  hem  the  extent  to 
which  the  expansion  in  consumer  spending  ha?  been  financed  by  credit 
More  than  half  of  the  increase  in  retail  .sales  in  the  first  half  of  this  year 
was  accounted  for  by  a  rise  in  credit  sales — more  particularly,  instal 
men!  sales. 

From  the  rise  in  instalment  sale.?  and  in  consumer  credit  outstanding  it  is 
apparent  that  i^^ny  Canadians  are  buying  goods  and  services  not  only  on 
the  basis  of  what  they  are  earning  today  but  also  op  the  basis  of  what  they 
expect  to  earn  in  the  future.  This  may  be  an  expression  of  confidence  in  the 
future,  but  we  should  remember  that  it  i?  possible  to  mortgage  the  future 
too  heavily. 

Consumer  credit  is  only  part  of  the  debt  picture.  Private,  mimicipa! 
provincial  and  ctirporat ion  debts  as  a  ratio  of  national  income  have  risen 
steadily  in  recent  years.  If  the  ratio  continues  to  rise  then  debt  could  becomt 
an  imstahili/ing  force. 

While  a  rise  in  debt  has  been  a  necessary  component  of  our  postwai 
expansion,  it  is  a  matter  of  concern  that  some  types  of  debt  have  risen  at  a 
more  rapid  rate  than  national  output  If  debt  keeps  rising  faster  than  tlie 
production  of  goods  and  services,  the  burden  of  interest  (  barges  can  become 
loo  heavy.  Historically,  this  has  resulted  in  deflation  followed  by  inflation  — 
both  of  which  we  wish  to  avoid. 

The  Federal  Government  is  the  only  major  part  of  the  econ«>inv  that  has 
achieved  a  reduction  in  debt  and  an  improved  ratio  of  deb»  in  relation  to 
national  income.  This  is  one  of  the  reason?  for  t  he  pressure  f  hat  has  developed 
for  an  adjustment  in  Federal —Provincial  and  Provincial-Municipal  financial 
relations.  Anothei  factor,  often  overlooked,  is  that  the  provinces  and 


munidpalities.  because  nt the  growth  in  population  and  because  of  industrial 
expansion,  are  experiencing  growing  pains. 

FEDERAL-PROVINCIAL  FINANCE 

The  demands  of  the  provinces  for  a  greater  share  of  tax  revenue?  are  not 
W’ithout  merit.  The  same  is  true  of  the  requests  for  greater  financial  assistance 
made  by  municipal  authorities  to  the  provinces.  Both  of  these  levels  of 
government  arc  faced  with  large  commitments  to  meet  the  needs  of  a  grow'ing 
population  and  an  expanding  economy.  It  can  also  be  argued  that  the  excel¬ 
lent  financial  record  of  the  Federal  Government  has  been  achieved,  in  part, 
at  the  expense  of  the  provinevd  and  municipal  governments  and  that  a 
continuing  sharp  rise  in  provincial  and  municipal  debts  will  make  these 
levels  of  government  increasingly  dependent  on  Federal  financial  assistance. 

Some  re-arrangement  of  Federal-Provincial  financial  relations  would  seem 
to  be  required.  But  the  taxpayer  must  not  he  the  forgotten  man  at  the  table. 
Taxation  needs  to  he  reduced  rather  than  increased.  If  the  total  tax  revenue 
is  to  be  expanded  it  must  be  achieved  through  a  rising  national  income 
rather  than  higher  tax  rates. 

The  present  Federal-Provincial  Taxation  Agreements  are  far  from  perfect. 
Business  and  Canadians  generally  need  to  give  serious  consideration  to  the 
alternatives  which  have  been  suggested.  A  return  to  the  lax  jungle  of  prewar 
days  must  be  avoided.  The  consequences  of  weakening  Federal  c-ontrol  of 
fiscal  policy  must  be  weighed.  As  the  experience  (*f  the  iv>stwar  period  has 
shown,  fiscal  policy  can  and  does  influence  tlie  economic  climate.  Less  control 
over  taxes  by  the  Federal  Government  means  a  less  effective  fiscal  policy. 

’  ARE  CANADIANS  OVERLOOKING  THEIR  OPPORTUNITIES 

Rei'enlly,  tlicre  has  been  some  criticism  of  foreign  cc^mpanies  in  Canada 
not  making  it  possible  for  Canadian  investors  to  share  in  the  ownership  and 
rewards  of  their  enterprises.  More  important  than  securing  investment 
participation  in  existing  enterprises  wiiich  are  controlled  outside  of  Canada, 
is  for  Canadians  to  open  tlieir  eye?  and  not  let  so  many  of  the  opportunities 
that  are  available  be  seized  by  foreign  investors  and  foreign  companies 

Week  after  week  one  reads  of  foreign  concerns  purchasing  Canadian  firm? 
or  establishing  new  plants  and  factories  in  Cana<la.  The  same  opportunities 
are  available  to  Canadians.  Why  don't  we  grasp  them  ? 

Lack  of  capital,  or  perhaps  I  should  say  savings,  is  one  factor.  In  some 
rases,  it  reflects  greater  technical  knowledge  on  the  part  of  the  foreign  com¬ 
pany.  In  others,  it  represents  the  establishment  of  a  manufacturing  plant  in 
Canada  by  a  company  that  is  already  selling  its  products  in  this  country. 
But  this  is  not  the  whole  explanation.  Evidence  is  accumulating  that 
Canadians  are  not  showing  enough  vision,  enterprise  and  courage  in  relation 
to  the  opportunities  open  to  them. 

Risk-taking  i?  essential  to  a  dynamic,  expanding  economy.  In  the  mining 
field,  Canadians  ha\’^  proven  that  they  are  prepared  to  take  risks,  and  the 
rewards  have  been  substantial.  More  of  the  same  enterprise  and  courage  is 
needed  in  other  sections  of  the  economy. 

FAR-REACHING  CHANGES 

Tw’enty-five  years  is  a  short  time  in  the  life  of  a  nation  hut  in  that  period 
the  Canadian  economy  ha?  undergone  a  revolution.  Encompassed  w'ithin  the 
past  quarter-century  has  br(‘n  the  worst  depression  in  history,  a  major  war 
and  a  period  of  unsurpassed  prosperity.  It  is  not  surprising  that  there  have 
been  far-reaching  changes. 

A  person  wlio  went  into  a  Rip  Van  Winkle  sleep  in  1930  and  woke  up 
today  would  wonder  if  he  was  in  the  same  Canada.  Today,  the  ei'onomy  is 
bigger.  Goods  formerly  regarded  as  luxuries  are  now  necessities.  New’  products 
are  commonplace.  Everything  is  produced  in  greater  (piantity.  Mechanization 
of  prodiK'lion  processes  has  m.'ide  rapid  strides.  New  industries  and  new 
communities  have  come  into  being.  Not  only  do  we  have  more  people  but 
they  are  better  off  We  now  have  a  ju edominantly  middle  class  market.  Most 
families  have  a  car.  More  p^iple  own  their  own  homes.  Fewer  persons  live  on 
farms  and  more  in  urban  areas.  Labour  unions  are  now'  a  powerful  force  in 
the  economy.  Universal  pdisions  are  paid  to  the  aged,  allowances  to  families 
for  children  rnid  compensation  to  the  unemployed.  The  government  plays  an 
important  role  in  economic  affairs  and  is  pledged  to  use  its  efl'orls  to  maintain 
an  expanding  economy. 

These  are  only  some  of  the  changes.  The  list  could  be  extended  considerably, 

THE  NEXT  25  YEARS 

What  of  the  next  25  years? 

No  one  ran  speak  of  the  future  with  complete  assurance  but  the  changes 
in  the  next  quarter  of  a  century  should  he  just  as  great. 

At  the  outset  of  my  remarks  I  suggested  that  one  can  now  take  a  more 
optimistic  view  of  the  outlook  than  for  many  years  and  that  the  Western 
World  should  he  in  for  a  new  era  of  expansion  if  peace  can  be  maintained. 

One  might  say  that  the  new  era  of  expansion  has  already  begun  The  trend 
of  events  in  Canada  and  the  United  States  this  year  suggests  that  the  de('line 
in  business  activity  experienced  in  1954  was  merely  a  temporary  setback  in 
the  long  term  upward  trend.  Western  Europe  is  in  the  midst  of  a  boom. 
Industrial  production  there  has  been  rising  since  early  1953.  In  two  years  it 
has  gone  up  more  than  25  per  cent. 

Increasing  interest  is  being  taken  in  assisting  underdeveloped  countries. 
Not  only  are  governmental  plans  such  as  the  World  Bank  and  the  Colombo 
Plan  making  progress  but  private  investment  abroad  by  the  United  States. 
Great  Britain  and  even  Canada  is  iniTeasing. 

A  new  era  of  expansion  for  Western  Europe,  a  prosperous  United  States 
economy,  increasing  overseas  investment  and  industrial  expansion  of  under- 
levcloped  countries  means  an  expanding  Vi)lume  of  worM  Hade.  In  the  latter 
we  have  a  major  stake  Provided  we  keep  our  costs  in  Une,  Canada  should  be 
ible  to  obtain  a  fair  share  of  any  increase  in  world  trade. 

Population  growth  has  been  a  prime  lorce  in  Canada’s  economic  expansion. 
We  have  had  tw’o  strings  to  our  bow  —  natural  increases  and  immigration. 
The  rate  of  natural  increase  remains  favourable  but  the  flow  of  immigiants 
has  dwindled  due  to  a  combination  of  government  polii'y  and  prosperous 
condition?  in  Europe.  This  could  slow  d()wn  our  expansion.  Canada  needs 
more  people.  Immigration  should  be  encouraged. 

In  closing  I  should  like  to  rrilerate  that  the  p.-^st  year  has  been  an  active 
and  constructive  one  for  the  Canadian  people  It  has  also  been  an  active  and 
construrtive  one  for  The  Tor(.>nto-Dominion  Bank.  The  B.snk  has  rontnhiited 
to  and  shared  in  the  growth  of  the  economy  We  have  a  deep-sealed  faith  in 
the  future.  It  is  with  confidence  in  conlinuing  progress  that  we  look  forward 
to  1956.  j 


^TORONTO'DOMINION  BANK 

THE  BEST  IN  BANKING  SERVICE 


Mr.  U  illirtm  Kerr,  Gcfiera!  Maftfij^rr  of  The  Toronto-Dominion  Battk  said 
to  the  afitiual  general  tneetiofr  of  shareholders-^ 

The  statement  which  I  am  privileged  to  present  to  thi?  meeting  i?  the  first  following 
the  amalgamation  from  w'hirh  The  Toronto  Dominion  Bank  take?  it?  being,  and  I 
believe  you  will  find  that  w'hat  it  disclose?  justifie?  the  judgment  of  your  Director?  in 
recommending  the  step  In  the  comparisons  which  I  draw-,  the  figure?  used  for  1954  ar« 
the  aggregate  of  those  of  the  two  banks  which  W'ere  functioning  separately  in  that  year, 
PROFITS 

Despite  fairly  heavy  extraneous  non-recurring  expense  pertaining  to  the  amalgama¬ 
tion.  after  making  full  appropriations  for  bad  and  doubtful  debts,  making  our  usual 
contribution?  to  staff  pension  fund  and  insurance  schemes,  payment  of  Government 
ini'ome  taxes  for  the  year,  and  setting  up  full  provision  for  depreciation  on  fixed  asset*, 
profits  amounted  to  $3,228,000.  an  increase  for  the  year  of  $.384,000.  These  earnings 
are  at  the  rate  of  $2.15  per  share  on  present  outstanding  capital  as  compared  with 
$2.19  for  I9.'»4  but  it  will  be  remembered  that  following  the  Amalgamation  $2  million 
was  transferred  from  Rest  Account  to  Paid-Up  Capital  and  new  shares  issued  to  share¬ 
holders  without  cost.  If  that  transaction  were  disregarded  and  per-share  earnings 
reckoned  on  pre-amalgamation  capital,  the  rate  for  1955  would  be  $2.48  as  compared 
with  $2.19,  an  encouraging  increase. 

It  W'as  felt  by  your  Directors  that  with  our  finances  in  comfortable  condition  the 
shareholders  should  receive  some  benefit  from  our  increased  earning?.  It  was  arrord- 
ingly  decided  to  make  an  extra  distribution  to  them  of  20r  per  share  and  this  is  author¬ 
ized  to  be  paid  on  December  1  h.  Thi?  makes  our  total  distribution  for  the  year  $1 .55 
per  share  and  still  allows  us  to  carry  forward  $978,000  to  Undivided  Profits  AccounF 
which  now  stands  at  the  considerable  figure  of  $2,855,000. 

ASSETS 

These  increased  by  $147  million  to  stand  at  $1,278,000,000.  Tbe  increase  i?  well 
distributed  over  the  various  asset  accounts  and  our  general  position  continues  to  he  m 
its  usual  good  state  of  balance. 

Cash  Resources,  tlie  first  item  in  the  Balance  Sheet,  amounted  to  of  Liahilitie* 

to  the  Public,  while  Liquid  As«iets — that  is,  cash,  readily  marketable  securities  and  rail 
loans — amounted  to  58  %  These  ratios  vary  very  little  from  those  of  a  year  ago  and  art 
indicative  of  sound  liquidity. 

SECURITIES 

Our  portfolio  increased  by  $41  million  during  the  year  which  is  28'’^  of  the  increast 
in  Total  Assets.  A  breakdown  of  the  asset  shows  that  81  is  in  Government  of  Canada 
direct  and  guaranteed  obligations  and  1%  in  those  of  Provincial  Governments  We  hava 
continued  our  usual  close  s(Tutiny  of  the  entire  portfolio  to  ensure  its  quality  and  liquidity. 
CALL  LOANS 

1  he  increase  in  this  asset,  $10  million,  reflects  in  the  main  the  greater  activity  in  the 
new  money  muiket  as  the  latter  has  developed  Dealings  therein  whi<  h  are  of  a  quick 
liquid  nature  have  eiialiled  us  to  make  profitable  use  of  a  bl<7ck  of  funds  which  in  the 
past  was  carried  in  cash  reserves.  The  quality  of  securities  behind  all  our  Call  Loans 
has  been  well  maintained. 

OTHER  LOANS 

These,  together  with  mortgage?  under  the  National  Housing  Act,  show  an  increase 
of  $57  million  during  the  year.  This  increase  accounted  for  40^  of  the  increase  in 
Total  Assets.  The  demand  for  trading  credit  was  stronger  than  was  encountered  m 
19.S4  reflecting  the  stimulated  industrial  a«tivity  that  featured  the  present  year.  Our 
loss  experience  has  been  moderate  and  favourable  and  1  am  sure  that  this  asset  ii  in 
good  healthy  condition. 

OTHER  ASSETS 

There  is  one  asset  in  the  Balance  Sheet  wliich  is  seldom  referred  to  in  bank  state¬ 
ments  and  which  1  believe  to  be  significant.  It  is  ‘  Customers'  Liability  under  Accept¬ 
ances.  Guarantees  and  Letters  of  Credit.”  In  our  case  at  any  rate,  its  volume  indicate* 
the  degree  of  our  participation  in  the  Country's  foreign  trade  and  I  feel  that  m  almost 
doubling  our  year-end  figures  the  officials  in  charge  of  our  Foreign  Business  are  to  b* 
commended. 

DEPOSITS 

This  is  the  item  in  our  Balance  Sheet  which  I  believe  more  than  any  other  reflect* 
the  quality  of  the  service  of  our  Staff  in  the  field,  and  bearing  in  mind  their  pre¬ 
occupation  with  the  problems  of  the  knitting  together  the  different  routine  practice* 
and  procedures  of  tw'o  large  institutions,  in  being  able  to  bring  about  an  increase  of 
$1 10  million,  our  good  share  of  the  increase  en  joyed  by  all  banks,  I  feel  they  have  shown 
up  very  well.  The  majority  of  the  increase  occurred  in  the  two  important  categories, 
Personal  Savings  which  increased  by  $62  million,  and  Commercial  Accounts  which 
increased  by  $72  million. 

PREMISES 

This  account  which  stands  at  $18,464,377  shows  an  increase  over  1954  of  $131,673. 
During  the  year  a  new  l>uilding  was  constric  ted  at  Colvnirg  and  we  have  at  present 
seven  more  under  conslriictmn  at  B!or)r  8r.  Islingtf^n,  Toronto;  Dundas  h.  Clark  Side- 
road.  London:  Merrilton;  Port  Hope;  Atwater  fit  St.  Antoine,  Montreal;  Smiley, 
Saskatcliewan :  and  Dawson  Creek.  B  C. 

Ill  addition,  fifteen  older  offices  were  extended  and  lompletely  modernized. 

BRANCH  EXPANSION 

As  has  already  been  intimated,  fourteen  new  l»ran«  be?  were  opened  during  tbe  year, 
three  liave  been  opened  since,  and  ai  rangenients  have  been  completed  to  open  an 
additional  nine  as  soon  as  the  lelative  offices  can  lie  fitted  and  equipped  to  house  them. 

The  Branch  Development  Department  continues  to  be  active  and  at  the  moment 
have  a  considerable  nuinber  of  prospective  lirain  li  j>c)ints  under  investigation. 

STAFF 

It  becomes  inci easiiigly  dillicult  to  ade<juate!y  express  our  appreciation  of  tbe  good 
work  of  our  stafl’,  both  those  engaged  in  adininisti at i ve  duties  and  those  on  production 
in  the  field.  When  I  think  over  the  accomplishments  of  the  past  year  for  which  they 
are  justly  entitled  to  the  major  part  of  the  credit,  I  feel  that,  understatement  though  it 
may  be,  I  can  best  express  my  feelings  with  a  simple  and  sincere  ‘‘Thank  You”  to  each 
individual  member.  ** 

SHAREHOLDERS  AND  CUSTOMERS 

One  cannot,  in  a  review  of  this  kind,  overlook  referring  to  tlie  loyalty  and  support 
which  is  received  from  our  shareholders  and  rustomers.  There  has  been  ample  evidene* 
of  this  in  the  past  year  We  hope  that  w'e  may  look  forward  to  a  continuance  of  your 
interest  in  attracting  new  business  to  the  Bank. 

In  my  address  last  year,  I  said: 

"I  believe  that  there  is  a  general  lone  of  confidence  with  respect  to  the  year 
ahead  that  should  ensure  that  few’  who  do  not  place  themselves  in  voluntary 
unemployment  cannot  look  forward  to  1955  with  reasonable  optimism.” 

This  view.  I  venture  to  suggest,  has  proven  to  be  not  ill-founded  As  measured  by 
wage  levels,  propnet.'u  v  profits,  trade  indices  inid  our  gross  national  product.  I  am  sure 
that  when  all  aivouiits  are  finally  reckoned  1955  will  lie  found  to  be  one  of  Canada'* 
most  prosperous  ye.irs 

F»*llowing  a  practice  that  seems  to  have  become  establislied  that  General  Managers 
should  venture  their  opinions  as  to  what  may  be  encountered  in  the  business  climate  in 
llie  year  ahead.  I  tind  little  ol  a  disiouragmg  nature  in  the  outlook.  The  demand  for 
our  products  with  few  exceptions  seems  to  be  better  than  a  year  ago. 

Our  Exliat  tive  Industries  which  are  becoming  ever  more  important  in  our  economy 
are  enioying  a  steady  and  expanding  demand  for  their  output  and  arc  venturing  suc¬ 
cessfully  into  new  fields  of  substantial  potential.  In  some  cases  where  a  year  ago  prices 
permitted  only  thin  profit  margins,  improvement  is  evident. 

Our  Forest  Industries  too  have  been  encountering  steady,  profitable  markets  with 
little  to  suggest  decreased  demand  in  the  near  future 

Fabriraiing  Industries,  both  heavy  and  light,  have  been  experiencing  a  Wetter  market 
for  th#*!!  goods,  even  in  some  quarters  where  a  year  ago  the  outlook  seemed  somewhat 
obscure 

Commitments  in  the  Con.struction  Industry  for  the  nearby  future  seem  to  assure  it  of 
profitable  volume 

The  major  ('omplexity  facing  us  is  our  Prairie  Grain  situation  but  with  a  good  harvest 
just  completed,  good  in  quality  as  well  as  quantity.  I  am  sure  that  its  problems  are  not 
insoluble  if  they  are  approached  with  earnest  consideration  of  the  surrounding  factors 
and  the  sincere  cn  operation  for  the  common  good  of  all  those  involved. 

All  this,  It  seems  to  me.  augurs  well  for  the  year  ahead  but  it  is  in  times  of  high 
prosperity  that  all  too  often  sub.sequent  financial  ills  have  their  genesis.  The  reasonable 
fear  of  debt  which  is  a  wholesome  disciplinary  agent  in  the  projection  of  financing 
inclines  to  ret  ede,  inducing  tendency  to  overtrading  in  current  operations  and  an 
imbalance  in  the  relationship  between  debt  and  equity  weighted  towards  the  former, 
in  capital  financing  Where  this  occurs  it  denotes  failure  to  have  due  regard  for  the 
contingencies  of  the  futuie.  and  the  wrecks  that  have  been  cast  upon  this  rock  in  the 
past  have  been  not  inconsiderable.  It  is  to  be  hoped  that  such  tendencies  which  »- 
indeed  making  their  appearance  at  present  will  not  become  dan^erouslv  or-'"  ’ 


,  I  j  fiscal  headaches  without  courtinj?  another 

InG  1  indflCldl  limfiS  real  headache  such  as  this. 

1 11^  I  IliailWiai  IIIIIC9  Transit  u.sers  in  Montreal  mipht  have 

.  KSTARMsHF.n  19IJ  iTfrard  to  their  counterparts  in  many  other 

rtthllnhrtl  fvrry  FrlrtsT  al  lin  st.  Mrhnlu.  strrri.  Montreal.  larjrO  COntl'CS  of  population  00  this  COO- 
hr  Th^  Finnnrial  Timps  riihlUhInff  To.  Sprrrlarv.  .  .  .  _ 

•lohn  n.  Hoi;k<  B.Sr..  T.A.  Authorirpri  Sfrnnri  ria»«  tilimt  WHO  I  f*  P<^,\  injT  HIOI  0  lOT  tnf'll 
Mall.  Pnal  oftire  neparfment.  Ollana  :  f I'a |1  spOl' ta t ioil  tliail  those  io  tllC  Quet)eC 

~  metropolis  are  beinjr  asked  to  do.  They 
:•  VlVns-  .  are  caught  in  a  .squeeze  which  subsidies 
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Dcfotccl  ft)  the  interests  ot  the  in- 


rea,  eni  J Y’rnaideni  aiT  cauffht  iu  a  squccze  which  subsidies 

y, .  Editor  or  other  uneconomic  panaceas  can  do 

- nothing  to  relax. 


Research  Important  for  Survival 
In  Competitive  World  Markets 

by  HON.  WALTER  HARRIS, 

Minister  ot  Finance  in  the  Canadian  Government  from  an  Address 
to  the  Brantford  Board  of  Trade 


were  in  the  news  this  week. 

One  w-as  Henry  McCulloch.  PfUtorial  ForUlIl 
MP.  then  ex-MP.  and  now  MP  CiUlUFricll  E  UIU 

again,  for  Pictoii.  The  other  i.s  -  .. 

Gordon  I.snor,  Senator  tor  Hali-  BONUS  BABIES 

Generation.s  of  Canadian  Tax- 
Henry  McCulloch  played  it  i  payers  have  smarted  under  the 
plenty  smart.  When  he  resigned  i  PPOBlIy  of  a  low  population  and 


last  fall  he  had  the  government  [ 


con.sequent  higher  costs  tor  pub¬ 
lic  utilitic.s.  Simple  mathematics 


Is  Labour  Winning  Fight  For 
Guaranteed  Annual  Wage? 


to  the  Brantford  Beard  of  Trode  by  the  short  hair.s.  The  cabinet  : demonstrates  that  2.000  person.s 

- — —  I  had  hoped  to  sit  on- the  resig-  ji'^iriS  one  sewer  line,  one  water 

For  the  fir.st  time  in  some  never  been  greater  and  in  aTv  been  the  ra.:=p  in  the  past,  uponj  nation  until  the  end  of  the  year,  j  below  what  *^200^  por- 

years  we  are  witnessing  the  re-ihighly  competitiv'e  economy  like ' associations  with  firms  carr.vingi  But  yours  truly  broke  the  story,  sons  would  be  taxed  for  the  same 
turn  of  what  might  be  called  C.anada's  this  need  is  exception- :on  such  research  in  other  conn-.  The  Canadian  Press  picked  it  i  service.  Cheerful,  then,  is  the 
.more  normal  competitive  eon-  ally  acute.  bries.  The  attitude  of  the  Cana-j  up  from  that  (actually  the  Pic-  ,  "  n'’a{l-TimVh^gh"rn  ^C^^ 

'ditions  in  our  markets  both  it  ❖  ❖  ❖  jdian  government  towards  increas-  ton  Advocate  gave  it  a  big  play  jada'.s  birth  rate  la.st  year,  the  cost 


^  *  jhomr  and  abroad.  VVhilo  I  am  fiold.s  of  production. research  by  industry  was!  when  it  had  it  exclusively  in  level  of  sewers  is  likely  to  drop. — 

.\  public  opinion  poll  on  Ibo  ptiaran-  'sure  that  the  future  will  hear  om  3 '■‘’'■I 'S'" a 2  '’nd  pub-j^3f,p  ^,^3^  ,f,p  ,^^4  budget  that  area •  and  .soon  Ottawa  was  - - - - 


loofi  annual  watro  carlv  in  the  vear  show-  'our  conlidenee  that  our  domestic  lelation.s.  innovation  is  the^^.^p,,  ,,^p  jben  Minister  of  Fin-  in  a  tizzy. 

,  ,,  ,  I  .  4.  r  4.1  1  leconomic  growth  ha*?  been  sound  manufaetur-  Ilsley.  introduced  a  Well  nr 

Cd  that  44  per  cent  of  those  qnestioncd  „  ers  who  do  not  keep  abre.i.st  of  ip  ,h/,neomo  Tax  A-t  •  other  The 


Devoted  to  the  tnferests  ot  the  m-  'vofC  opposed  to  it  and  only  o4  per  cent  | 
vesting  public  in  the  belief  that  the  approved  it.  Ten  months  later,  this  ma-  , 
\  confidence  ot  capital  i.s  essential  to  jortly  was  reversed.  .X  poll  on  the  same 
the  stability  of  finance,  the  prosper-  q,,p.5^j(4,4  niontb  shows  45  per  cent  of 

i,y  of  industry  and  the  development  qppsfioned  now  approve  the  puar- 

0/  our  reso  rc  s. _ i  was'e  and  only  i>(i  per  cent 

MONTREAL.  FRIDAY.  DECEMBER  Ifi.  10, Vi  |  are  Oliposed  to  it. 

. . — - — - -  — - -  I  The  pollsters  stipfrest  that  the  si<rninjr 

I  *  *  r  Msela  A  i  foiiti’acts  during:  the  yetir.  in 

InVOST  in  vSnoud  a  which  there  was  provision  for  the  ptiar- 

Rankor  ^avc  antoed  animal  wajre.  may  have  somelhinp 

DaiiKcr  Oaya  .  attitude  to- 

Canadians  .should  waken  up  to  the  fact  wards  G..A.\V.  The  apparent  acceptance  of 

that  thev  are  failing  to  take  advantage  ■  ^y  auto-makers  sugrpests  that  manap- 
,  •  ■  tu  ment  mav  not  have  found  it  so  repulsive 

of  their  opportunities  for  sharinp  in  the  .,]] 

ownership  and  rewards  of  Caqadian  enter-  Another  reason  foi-  this  reversal  of 


dian  enterprises  of  the  latest  j.pp|  nann-f,  to  he  deducted  when  ties.*. 


knowledge  and  advances  in  the 
field  of  management,  together 


computing  taxabio  income,  offor- 


MONTRE.AL.  FRIDAY.  DECEMBER  Ifi.  Ifi.i.i 

Invest  in  Canada  A 
Banker  Says 


leconomic  growth  has  been  sound  manuiaeuii-  Hslcy.  introduced  a  Well  one  thing  led  to  the 

and  healthv  I  think  it  should  also  "ho  do  not  keep  abro.isl  of  jp  Income  Tax  Act;  ether.  The  Liberal  party  did  not 

'be  recognized  that  .<nme  sortions  *'w.<e  reeoiit  developmenl.s  will  ^-bich.  in  addition  to  the  normal  |  want  him  to  resign.  Certainly 
'of  Canadian  industry  are  faring  i  behind  their  competitors,  lo  pi-oeediire  of  aiiowing  research'  Hv*  down  Picton  way 

period  of  changing  market  condi-  ^  expenditures  in  Canada  of  a  rur-  .sfught  to  keep  Henry  in  har- 

lipiiv.  enterprises  of  Iho  latost  j.^p,  p3n,,.(,  to  ho  deducted  when  nes.<. 

One  mu.st  apprenatr.  however,  knowledge  and  advances  in  computing  taxable  income,  offer-  Now  the  best  guess  is  that  the 

that  m  a  free  enterprise  economv  management,  together'pb  a  .special  incentive  in  permit-  sovernment  has  made  its  peace 

it  is  not  the  function  of  the  cov-,"'>h  >'wif  adaptation  to  our  pa--  ,ipj  oi„,avs  on  rc.scach  of  a  capi-  "’‘‘h  Henry.  Ml  bet  you  what- 
ernment  to  interfere  activelv  ''fulaf  -situation  and  .speei.'I  ,3,  „3„„.p  ,,.j,b,n  aporoved  limits  y""  “lat  Henry  now 

with  the  natural  dirertion  of  'mi>or-.,p  ^e  written  off  over  a  three-  h'’-'  ^is  hip  pocket  the  pro- 

economic  development.  Esse  1-  chaUrnges  that  i.s  being  pre-,^,p3,.  pppjpb  i  mis*’  of  a  senatorship.  and  that. 

.:-ti..  tv,„  nf  ranaHiTo  in  .scntcd  to  Canadian  industry  t.i-  1  before  too  long,  he  will  be  the 

tially  the  future  ot  i  anadian  i.i-  \I,.  Uslev  stated  at  that  time  ,  ,  ,  ^  . 

,  ,  dav  ■  .  „  .1  .senator  for  eastern  Nova  Scotia, 

dustry  must  depend  on  the  indus-  31]  ^^.jn  agree  that  Canadian  in-i 

.\noiher  aspect  of  industry  thrt  ,  ^  1  .j. 

tr>  itsell.-  ,  r-  dustry  must  exnand  its  researen 

. .  .  _  offers  a  big  area  for  Cana-  _  _ ,  . _ , _ ,  ;•  _  Meanwhile  that  nolitieian- 


hially  the  future  of  Canadian  in¬ 
dustry  must  depend  on  the  indus¬ 
try  itself.- 

While  1  would  not  presume  to 


of  their  opportunities  for  sharing  in  the  ' 

ownership  and  rewards  of  Caqadian  enter-  ^  Another  reason  fop  this  reversal  of 
prises  k.  C.  .Ashforth.  president  of  The  !  public  opinion,  althonph  it  was  not  men- 
Toronto-Dominion  Rank  emphasized  in  his  tinned  by  the  pollsters,  is  that  manape- 
address  to  the  annual  meeting  of  that  nient  ha.s  not  properly  presented  itsob- 


,  ,  j  ,  him  initiative  is  that  of  research, 

peak  to  members  of  a  Board  hf  j  u  af  t 


Mr.  Il.tley  stated  at  that  timej 
all  will  agree  that  Canadian  in-i 
dustry  must  exnand  it.s  researen 
and  technical  development  if  w,'* 


Now  the  best  guess  is  that  the 
government  has  made  its  peace 
with  Henry.  I'll  bet  you  what¬ 
ever  you  want  that  Henry  now 
ha.s  in  his  hip  pocket  the  pro- 
mi.sp  of  a  senatorship.  and  that, 
before  too  long,  ho  will  bo  the 
senator  for  eastern  Nova  Scotia. 
*>  <*  *> 

Meanwhile  that  politician- 


are  In  apply  the  most  advanced  j  haberdasher  Gordon  Isnor  i 


institution  dnrinp  the  past  week. 

“Week  after  week.  ’  the  hanker  said. 


jections  to  the  pnaranteed  anmial  wape.  1; 
Indeed,  the  absence  of  any  concerned  cam-  '' 
pai.pn  by  manapement  to  educate  em- 


Trade  about  matters  that  they 
understand  much  better  than  I, 
it  might  be  useful  just  to  point! 
up  a  few  of  the  problems  relating! 
to  the  Canadian  manufacturing 
industry  that  have  come  in  for; 
a  good  deal  of  public  di.scussi.in 


Now  that  Canada  has  definileiv  ,  .  ,  ,  ,  ,  .  1 

they  ,  ,  ,  technical  knowledge  to  our  re- 

,  taken  her  place  as  one  of  the-  ,  .  • 

an  1,  ,  .  .sources  and  maintain  our  com- 

.  ..worlds  important  manufactiirmg  .  .  „  ! 

point!  .  /  .  :petitive  position.  Bv  all  meansj 

,  countries  there  need  he  no  ho.sita-  .  ,  ,  .  ,  1 

latmg!  ,  .  ^  let  us  borrow  whatever  is  best 

!tion  on  the  part  of  Canadian  ,  ,  ,  ,  ,  ,  . 

uring  .  .  ,  ,  .  ,  from  other  counirie.s.  but  whit 

,  manufaeturer.s  m  developing  the  ,  ... 

1  for!  we  can  borrow  is  not  aivvavsi 

research  facilities  that  are  parti  , 
issi.in  ...  what  we  need . 

and  parcel  of  modern  industrv.' 

It  i.s.  1  think,  fair  to  .say  that^  The  po.ssibilitie.s  in  this  field 


“nne  reads  nf  foreipn  concerns  pnrchasinp  ployees  and  public  to  the  danpers  of  the  recent  mont  s.  ^  think,  fair  to  say  that^  The  po.ssibihtie.s  m  this  field 

Canadian  firms  or  cstablishinp  now  plants  pnaranteed  annual  wa.pe  snppests  that  ;  The  reports  of  the  annual  meet-  Canadian  industries  sti'I  enormou.s  and  are  by  no 

and  factories  in  Canada.  The  same  op-  manapement  in  no  small  increase  is  indif-  I'ri!:  of  the  Canadian  Manufaetur-  considerably  behind  their  rneans  restricted  to  the  largest 


mowing  down  the  years  with  a 
light  hand.  Still  debonair,  like 
his  fellow  politician.  Harry  Tru¬ 
man.  also  in  the  gents'  furnish¬ 
ing  business.  Gordon  keep.s  right 
nn  sailing  along. 

.M  the  big  dinner  in  his  honor 
down  Halifax  wa.v  the  Who's 
Who  of  Liberalism  pretl.v  well 
turned  out  100  percent  in  that 


j  The  good  Nova  Scotia  politi¬ 
cians  are  ext-i-emel.v  effective. 
They  have  a  knack  of  getting 
things  done.  They  have  a  capa¬ 
city  for  endurance,  the.v  last  a 
long  time  and  often  end  tip  b.y 
being  great  national  figures. 
I  Whether  the  future  for  71 
I  year  old  Gordon  Isnor  be  long 
I  or  short,  he  will  not  be  forgot¬ 
ten  in  Ottawa;  he  will  linger 
long  in  memory  of  Nova  Scotia 
people.  Halifax  will  have  count¬ 
less  reasons  to  remember  him. 


A  DIVIDEND  EVERY  44  HOURS 
on  the  jverigc  n  mnveted  to  expand 
the  inve«mena  behind  MAF  shirei 

172%  INCREASE 

IN  VALUE  PER  SHARE 
(roo  Jan  Jl.  1950  !•  Aii«  I,  195$ 


pnrtnnitic.s  arc  available  to  Canadian.^.  ;  ferent  to  or  ipnorant  of  them. 


ers  .^.ssociation  in  Montreal  „.oi,nlerparts  in 


ly  Dcnmn  ineu  •  j  ♦  u  Sive  thr  veteran  polili* 

the  US.  and  thei-'^lf*  mdu.stne.s.  It  ha>  been 


Why  don't  we  prah  them  . 


Labour  appear.^  to  lie  winninp  it.<t  oh-  indicate  that  keen  interest  Canada,  for;f'’i"’f^  ‘^at  even  relatively  small 


Lack  of  capital,  or  perhap.s  I  should  jeetive  for  a  universal  pnaranteed  annual  i"3s  displayed  in  recent  develop-  3^  „^,,,j3^j4.;cnterpri.se.s  have  benefited  great- 


say  savinps.  is  one  factor.  In  some  cases, 
it  reflects  preater  technical  knowledpc 
on  the  part  of  the  foreipn  company.  In 
other.s.  it  represents  the  establishment  ot 
a  mannfactnrinp  plant  in  Canada  by  a 
company  that  is  already  sellinp  its  pro¬ 
ducts  in  this  conntrv'.  Rut  this  is  not  the 
Avhnle  explanation.  Kvidence  is  accnmnl- 
atinp  that  Canadians  are  not  showinp 
enouph  vision,  enterprise  and  conrape  in 
relation  to  the  opportunities  open  to  them. 


wape  by  default. 


More  Pay  For  The 
Legislators 


imoTits  in  tho  art  and  scionoc  o.  reputation  for  rc.«carch  in 

management.  Th;.'  a.>pect  of  the  related  to  our  primary  in- 


reputation  for  re.^earch  inil''  H'om  the  .setting  up  of  research! 
.  In  in  ;divisions  and.  in  cases  where  it  I 


manufacturing  industr.v  ha.s.  such  as  agriculture,  for-' 

my  mind,  become  extremely  im-  fisheries.  With  our  re- 

portant  at  this  time  when  expansion  on  the  manufac-: 

number  of  individuals  in vo! ved  j, 

and  the  .size  of  firms  is  rapidly  Canadian  manufac-^ 

creasing.  turers  are  not  capable  of  achiev-; 

Some  nf  the  methods  that  similar  recognition.  | 


Montreal  city  councillors,  or  at  least  an 
element  in  the  council  want  an  increase  in  i  ^ 

,  ,  ,  ,  ,  ,  ,  '  Some  nf  tne  methods  tna 

pay.  It  has  been  moved,  and  seconded  by  Canadian  entrrpri.ses  wei 


cian  a  great  hand.  I 

Gordon  Isnor  never  claimed  ' 
he  knew  the  answers  to  every-  i 
thing,  he  novei  claimed  he  could  : 
fix  anything.  He  never  claim-  i 


s  am-iculture  fo'  been  bc.vond  the  financial  rc-  ne  never  c.a.m- 

ie  W^ 

on’  the  manufa-Lcompanies  have  cooperated  ,o!  spoech.  But.  of  cour.se.  Gordon 
•e  is  no  reason  to re.search  facilities  whichl  "as  always  long  on  performance 
,.  ,  all  could  draw  on  at  reasonable!  ''fi'her  than  nn  peroration.  He 


Government.',  both  federal  and 


did  things  for  you. 

A  politician's  work  is  based 


thirty-one  members  of  the  council,  that  a 


.'crved  Canadian  entrrpri.ses  well  .>  iprovmcial.  and  the  universitie.sj  on  action  rather  than  rhetoric, 

during  the  pre-war  era  are.  likei  If  Canadian  domestic  indu.stry  are  spending  large  and  increasing |  and  nn  getting  things  done 


“Risk-takinp  is  essential  to  a  dynamic.  '  danse  should  be  included  in  the  Montreal  the  piston  powered  aircraft  is  to  eontinue  to  grow  and  mi- 1 sums  on  fundamental  and  applied;  rather  than  getting  things  .said, 

expanding  economy.  In  the  mining:  field.  Rill  to  po  before  the  Quebec  Lepislatnre  engine,  fast  becoming  ob.solete.  in  ture  it  may  well  he  time  for  jt|research.  and  are  always  ready  In  this  Hon.  Gordon  was  super- 

Canadians  have  proven  that  they  are  callinp  for  an  increase  in  the  annual  in-  these  swiftly  changing  times  the  to  .strike  nut  on  its  own  in  thi.s  and  anxious  to  give  all  the  help  latively  good. _ 

prepared  to  take  risks,  and  the  rewards  demnity  from  i?nnfl  a  .vear  to  .$2.h00  a  'need  for  adaptability  in  the  opei-  vital  field  of  re.'earch  rather  than  they  can  to  Canadian  manufac-  |  ,  „  , 

have  been  substantial  More  of  the  same  year  with  an  increase  in  the  expense  al-  ation  of  bu.siness  enterprises  his  to  continue  to  rely,  as  ha.s  large- |turer.s  in  the.se  important  mattes,  -  J  H 

enterprise  and  conrape  is  needed  in  other  lowance  from  .^ROO  to  .Sl.noo.  In  short,  ; -  “  i U 


MITIAL  ACrtMt'LATt.NG  Ft'NB 


LATEST  REPORT  AND  [ 
PROSPECTUS -ON  R^  'UEST  I 


Ml.'r.i’Au;  Broh.Inci. 

276  ST.  JAMES  ST.  .  .  MONTREAL 

R.  A.  Daly  a  Company 

LfMTTiro 

44  KING  ST  .  W. . TORONTO 

Osiil-HA^^s-liAlirTOII 

MAIN  A  PORTAGE  AVE,.  WINNIPEG 

1727  SCARTH  ST  . REGINA 

NO  302  C  P  R  SLOG  .SASKATOON 

SIO  .  iTH  AVE  W . CALGARY 

S25  SEYMOUR  ST  .  .  VANCOUVER 

The  Western  City  Company 

544  HOWE  »T . VANCOUVER 


sections  of  the  economy." 


thev  want  their 


remuneration 


It  is  pood  that  bankers  should  take  ,  doubled. 


upon  them.selves  the  task  of  edncatinc  '  Tho  Montreal  council  has  a  mcmliership 
the  investinp  public  to  the  fact  that  they  |  of  ninety-nine.  Quite  an  army.  The  sup- 
are  doinp  a  disservice  to  both  themselves  posted  doublinp  of  the  remuneration 
and  their  country  hy  ipnorinp  the  op-  would  mean  an  increase  of  .'kMS.oOO  year- 
portunities  that  are  offered  them  for  ly  in  the  expenses  of  the  city;  a  city 
participatinp  in  the  economic  prowth  of  which,  in  common  with  other  metropolitan 
Canada.  There  are  many  who  still  look  municipalities,  has  been  complaininp  hit- 
upon  the  hanker  as  a  shell-hacked  con-  terly  about  its  meapre  share  of  the  tax 
servative  who  repards  risk-takinp  as  dollar  and  its  inabilit.v  to  adequately  main- 
somethinp  for  the  pambler  alone  to  under-  tain  necessary  public  works  and  services 


take.  Nothinp  of  course  could  be  further 
from  the  truth  tfida.v.  The  chartered 
banks  are  not  onlv  readv.  but  willing,  to 


because  of  its  fiscal  position. 

In  recent  years  the  tax  payinp  public 
has  been  confronted  with  an  intermit- 


assist  in  risk-takinp  —  dependinp.  of  tent  array  of  increased  indemnities  to 
2oursc.  on  the  nature  of  the  risk  and  the  Members  of  Parliament  and  mombors  of  ^ 
individual  or  individuals  who  are  under-  provincial  lepislatures :  and  they  ha\'e  not 


takinp  it. 


Outlook  Bright  for  Early  1956 
Bank  of  Nova  Scotia  Letter  Says 

On  the  'oa.'i?  of  rtirrenf  momen-  manris  and  a  general  renewal  .if|and  world  demand  for  most  of 
turn  alone!  the  business  outlook  confidenee.  was  a.ssisted  by  the  Canadas  basci  exports  (with  the 
for  the  early  months  of  I9.i6|moderate  tax  reduction.s  in  the  unfortunate  exception  of  grains) 
'must  be  considered  bright.  saysiFederal  budget  in  .\pril  and  bylP'omises  to  remain  .strong.  Invest-, 
the  Monthly  Review  of  The  Bankhhe  expan.sion  of  credit  fostered  ment  program.s  are  being  stimu- 

of  Nova  Scotia  in  its  latest  issue,  by  the  Bank  of  Canada  from  the  '^'rd  by  the  favourable  export 

If  weather  condition.'  arc  rca.son-  sp’dng  of  19.i4  until  t‘ie  middle  of  pro.spccts.  b,v  the  giowth  of  the  | 

ably  satisfactory,  the  problem  of  IS.i.i,  During  this  period  nf  fifteen  domestic  market,  and  by  the  j 

winter  unemployment  should  not  months,  the  total  volume  of  char-  rate  of  technological  pto-. 

,  be  nearly  so  severe  as  it  was  a  tered  hajT.k  credit  increased  by ;  important  is  the  fact  ^ 

!ycar  ago.  And  total  production  over  $l.'i00  millions  (or  17", Thei**^^^  Lawrence 


The  bank.s.  in  tho  nature  of  thinp-:.  dis-  Ippi.slator  in  tho  lipht  of  thoir  own  p!i.cht  sboulr 
like  the  idea  of  Canadian  indu.^^trip.s  and  in  .strivinp  to  meet  their  heavy  tax  bills,  i 
Canadian  bu.<ine.s.se.s  pa.ssinp  to  outside  They  may  find  some  excuse  for  the  ffd- j,.ppp^., 
hands.  .So  too  do  our  povernments.  our  oral  and  provincial  lepislators.  a  poodly 
investment  dealers  and  our  stock  brokers;  proportion  of  whom  have  to  travel  con-  been 
but  there  is  nothinp  much  they  can  do  |  .•;iderable  distances  and  absent  themselves  's,,.r)n" 
about  it  except  impress  upon  the  public  i  from  the  communities  in  which  they  live  j^3|f  ^ 
the  opportunities  they  are  missinp  in  their  and  work  for  considerable  periods  of  time. 
short  siphted  approach  to  investment  in  The  city  councillor  is  different.  There  ^,...11 
the  future  of  their  countrv. 


hnuld  be  at  a  new  record  high,  funds  wa.'  reflected  in  a  markc 


c  nearly  so  severe  as  it  was  a  tered  bajik  credit  increased  by ;  important  is  the  fact  ^ 

,  ,  .  .car  ago.  And  total  production  over  $l.'ieo  millions  (or  17", TheiH^^^  bawrence 

been_  exactly  in  .sympathy  with  the  poor  ^^,p  3t  i„st, relatively  ea.^y  availability  of  Seaway  is  now  proceeding,  and 

hould  be  at  a  new  record  high,  funds  wa.'  reflected  in  a  markc  1  finally  been. 

The  rcvciew  point.'  out  that  the  growth  in  consumer  instalment  **!’''  con.'ti uction  of  at 

pcovery  in  Canadian  business  and  mortgage  financing,  in  a  sharu  major  natuial  gas  pipe  | 

uring  the  past  eight  months  ha.s  upturn  in  new  capita;  investment  bee.  .  ■  u  i 

ecn  astonishingly  rapid  and  undertakings,  and  pernap.s  al.'O  lo  ^hen  all  thi,>  is  said,  ouever.^ 
Irong.  Following  a  year  and  a  some  extent  in  the  buoyancy  of  ’bcie  still  remain  a  num  er  o  , 


Transit  Fares  And 
Mbb  Hysteria 


strong.  Following  a  year  and  a  some  extent  in  the  buoyancy  of 
half  of  moderate  recession,  condi-  the  stock  market, 
tions  began  to  improve  only  in  indicative  of  the  expansive  for- 
April.  Yet  by  mid-year  prosperity  pp,,  3,  jp  Canadian  econ- 


■W'hen  all  this  is  said,  however., 
there  still  remain  a  number  of; 
puzzling  question.s  about  the  ac-  ; 
tual  trend  of  activity  to  he  ex- 1 
pected  during  thr  course  of  the! 
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,  arc  man.v.  a.'  a  matin-  of  fact,  who  ho-  ,,  3,  3„,p  .nnerally  in  evL  3pd  ,he  current  hi-h  rate  of  ' 

jhovp  that  tho  councillor  ^ihoulfl  bo  proud  dmee.  and  by  late  November  demand  ,s  the  sham  increase  in'"'^^'’ 

to  .sorvo  his  rommunitv  without  romiinora-  Panada  s  mnnetarv  authorities  •  ,  ,  -L.  '  exceptionally  rapid,  and  a  niim-ii 

1  „•  .  ,  ..  r  r  i  •  o.,anana  s  mnneiari  auinoriiies  |p^pp,.,_,;  which  m  the  third  qiiar-  '  .  .  1 

tion — as  IS  done,  as  a  matter  ot  tact  in  Uad  «rpn  fit  to  move  to  a  ooUev  .  .  1.  u  foer  of  special  influences  have; 

'  ,  t  I  ■  •  ,...  ^  policy  tpp  were  22  per  cent  higher  in' 

•many  roasonably  larfre  municipalities,  u  e  nf  considerable  credit  ti'^htness  a  n  ,  .  ,  been  at  work.  Mo.sf  notable  have 

!  i  i.  ill  11  111  cnnsineianic  crcaii.  Ti.niness  dollar  value  than  in  the  samci  ...  1 


'  !  SUjrpest  that  _^'^HI.se  should  fmm  the  state  of  definite  mono-  pp^jod  nf  I9.i4.  Yet,  even  with 

Montreal  is  sufferinjr  a  .set  ere  attack  he  omitted  from  the  Monti  eal  Hill.  \\  e  are  (ary  cayc  which  had  been  cn-  pj.pan_c,nn  nnee  again  the  domi- 

moh  hvsteria  as  a  result  of  an  increase  froodly  proportion  of  the  coun-  couraged  m  in.i4  and  the  early  pant  characteristic  of  the  busi- 

,  r  1  1  •  ,  ,  bil  are  oppo.sed  to  it.  from  the  point  of  months  of  nii 

fares  enforced  dnrinc:  the  past  week  view  of  Hi  .mi  ti-  if  for  no  otlio.-  .-o.a-on  ne.ss  scene,  there  still  remain  .some 

.  _  *  \  lew  01  ullfnit.t  II  toi  nf)  Otnei  lea^son.  The  forces  of  recoverv.  whirn  mu- 


of  mob  hysteria  as  a  result  of  an  increase 
in  fares  enforced  dnrinc:  the  past  week 
by  the  Montreal  Transportation  Commis- 


Thc  forces  of  recovery,  whicn 


nant  characteristic  of  the  busi-j 
ne.ss  scene,  there  still  remain  .somel 
important  arca.s  nf  difficulty.  Thci 


been  the  widespread  switch  from ' 
a  process  of  invcntor,y-cuUing  to|| 
one  of  inventory-building,  and  the  I 
extremely  good  markets  for  auto-1 


Q3em/ue'^ 

CANADIANJNE'lVSLETTiBll 

KEEFER  BUILDING,  MONTREAL  25,  P.Q.,  CANADA 


NEED 


mu  u  f  u  V  1  ,1  A  Letter  to  Fanny 

I  he  hysteria  has  not  been  e\  idcnced  I  ...  .  ,  L  , 

,  •  iU  1-  Cl  1  •  ,  I  It  s  verv  nice  tor  vou  to  bo  interested 

Blone  in  the  disc-racefnl  .scenes  which  at- '  thc.se  problems  and  we  will  do  onr 

l.rnnon  a  stupid  dpmonstration  on  tho  part  host  to  answer  yoiii*  que.stions  for  you. 
nf  uniiersity  students  and  the  ineptitude  The  way  the  acn-icultural  farm  surplus 
with  which  it  was  handled  hy  the  chief  !  situation  now  stacks  up  i.s  about  as  fol- 
macistrate  of  the  city.  It  has  extended  to  |  lows. 

the  city  council  which  has  talked  all  It  is  sinful  tfi  soil  wheat  to  friendly 
around  the  subject  despite  the  fact  that  ;  countries  on  lon>f  term  local  currency 
there  was  nothing:  that  the  council  could  '  credits.  You  .spp.  you  never  know  when  a 
do  about  it.  and  accordingfly  achie\ed  friendl.v  countrv  migrht  tui'n  unfriendly, 
nothing"  except  to  stir  up  uninformed  pub-  Rut  it  is  \irtuous  to  sell  surplus  butter 


lapprared  fir.'l  in  the  major  export  ppaipip  (a,.m  population  is  beset  ‘ 


fficulty  housing.  In  addi 


industries  nf  fore.'try  and  mining  by  the  persistent  wheat  market-  ooin  in  inc  uniirn  aiaics 

ha\e  spread  quickly  to  most  other  ing  problem,  and  total  farm  in-  Canada  has  depended  upon  a 
.'egments  of  the  eeonomv.  Con-  come  is  also  feeling  the  effect  of 'substantial  amount  of  credit  ex- 
struction  activity  has  increa.'ed  lower  price.s  for  a  number  nf  pro- ' high  degree  of 
sharply,  the  service  trades  have  ducts.  Other  industries  such  as  business  optimism, 
rnntiniied  to  grow,  and  the  ma-  eoal  mining,  footwear,  farm  ma-  With  the  recent  tightening  of 
iority  of  manufacturing  industries  chiner.v  and  shipbuilding  have  monetary  conditions  in  both 
have  shown  a  vigorous  reviial  of  undergone  further  slackening,  and  eountries.  the  stimulus  of  credit 
.'trength.  Companie.s  making  auto-  tnlal  maniifarturing  employment i expansion  will  be  much  reduced, 
mobiles  .steel  and  building  mate-  is  still  a  little  le.'s  than  it  was  as  it  .should  be  to  check  the  de- 


it  is  clear  that  the  lO.i.i  rate  of! 

I 

growth  both  in  the  United  States! 
r.nd  Canada  has  depended  upon  a! 


IN  CANADA? 


mobiles  .steel  and  building  mate-  is  still  a  lift! 
rials  have  been  partieiilarlv  bus,y.  two  .years  ago 
and  other  indiistrie.s  'ik4i  as  tex-,  ❖ 

tile.s  and  electrical  apparatus.  Despite  the 


n  years  ago.  Ivrlopmenl  of  inflationary  pres- 

*t*  ❖  <•  'siires  in  .some  sectors  of  tho  busi- 

Despiie  these  scattered  M-rak'ne.ss  structure.  In  these  condi- 


lic  opinion.  It  has  (extended  lo  oryanizvrl  to  tinfriflldlv  countrios  at  firo  .sale  pricos  L  v,  •’(ocinca,  apparatus.  Despite  these  scattered  weak' ne.ss  structure.  In  these  condi- 
labour.  which  is  cng"ag7ed  in  orgranizing"  a  breauso  vou  never  know  when  an  unfriend-  hard-pressed  m  IS.it.  .'pot.s,  the  economy  in  general  isit.ons.  and  faced  with  the  uncor- 

boycott  ag^ainst  the  tramwavs.  It  extend-  Iv  countrv  mig^ht  become  friendlv  yi^..  huo.vant.  the  Review  indicates,  tamties  of  an  election  year  in  the 


ed  to  ,s;o  called  I'esponsible  elements  among" 
the  population  who  did  nolhintr  to  dis¬ 
courage,  if  the.v  did  not  encoui'ag''e.  the 
demonstration  which  resulted  in  mob 
violence. 


•side.s,  Canadian  taxpayer.s  don't  mind. 

The  difference  between  the  two  deals 
is  what  makes  the  American.^  bad.  and 
makes  the  Canadians  gmod. 

Rut  we  are  not  g'-ettintr  stuck  with  our 


and  thr  immediato  outlook  i.s  United  State?  and  a  .still  far  from  |  ^  ^  |  '  W 

*•*  ’’’  bright.  Growth  of  population  and! settled  internal ional  atmosphere.  * 

IsJn'"  in  t.Tiner^hrulh'LsTd  luTdTonL"^  ""  .'(.lanes^the  economic  pro.spect  beyond,  CANADIAN  PACIFIC  DEPARTMENT  OF  INDUSTRIAL 

swm_  in  nu.  mess.  inou...n  oasen  should  continue  to  .support  a  hi^h  say,  the  .spnnc  of  next  year  i.s  by  | 

on  the  strengthening  of  export  de-|levcl  of  con.sumer  expenditures, ino  means  clear.  DEVELOPMENT  HELP  YOU  GET  THE  CANADIAN  PICTURE 


The  increa.se  in  transit  fares,  the  second  |  wheat.  It  is  \  irtuous  to  sell  onr  wheat  to 
within  a  relatively  short  period  of  time,  !  unfriendly  countries  for  peanuts.  Thi.s  is 

has.  been  inevitable  in  the  ligrht  of  the  >  what  we  are  doinp  now,  even  althouph 

deficits  beinp  piled  up  by  the  commission,  the  oil  presserl  from  peanuts  accounts  to 
Tneretised  operatinp  costs,  larg^cly  due  to  ^  some  extent  for  the  fact  that  we  cannot 
bipher  wape  rates,  and  heavy  expenses  I  sell  our  butter  to  Canadians, 
incurred  in  a  switch-over  to  buses  from  Rut  here  is  the  clever  scheme.  The  more 
trolle.v  cars  with  no  compensatinp  in-  wheat  we  sell  for  peanuts  to  unfriendly 

crease  in  the  volume  of  ti-affic — on  the  j  countries  the  more  butter  we  will  have 

contrary  a  contraction  in  patronape— both  I  in  surplus  to  sell  to  unfriendly  countries 


TEMPUS — The  Ottawa  Scene 


have  contrihuted  to  the  operatinp  losses. 
It  i.s  a  condition  which  is  not  confined  to 


at  fire  sale  prieos. 

We  know.  Fanny,  all  this  is  most  dif- 


Montreal  alonr*.  hut  is  in  line  with  the  ficult  to  understand,  but  then  von  are  not  fulturists  from  thr  ti»n  provinces 
record  of  transit  orpanizations  e\er,\'where  supposed  to  be  a  .state.sman  who  has  to  thr.v  iiwsys  mmr  hrrr  with 
durinp  the  past  decade.  ,  cater  to  the  farm  block  and  to  whoever  ^  '’h'P  on  their  shnulders. 


supposed  to  be  a  .statesman  who  has  to  'hf.''  always  mmr  hrrr  with 
cater  to  the  farm  block  and  to  whoexer  ^  on  thrir  shnulrirrs. 

Orpanized  labour,  with  support  from  a  ,  arrangres  these  thinps  in  Ottawa.  Thr  trnubir  with  ottswi  is." 

considerable  element  in  the  citv  counril.  !  The  thinp  vou  hax-e  to  pet  into  your  thrir  thrmr  song  sounds.  And 
is  apitatinp  for  a  civic  .sub.sidy  to  the  com-  head  is  that  it  is  wicked  for  the  Amer-  ’hrrr  is  no  satisfying  thrm.  i 
nii.ssion  a.s  a  means  of  keejiinp  the  fares  ;  leans,  particularl.x'  if  they  are  Republican  '  '’("  pot  saying  they  arr  entirely 
down.  Aside  from  the  fact  that  the  cix'ic  |  Americans,  to  cater  to  the  farm  block  but  wrong.  Anyway  these  agresiic- 
administration  has  been  told  that  it  has  !  that  it  is  the  smartest  kind  of  economics  minded  politicians  and  their 
no  lepal  ripht  to  subsidise  the  tramwa.vs,  ;  for  us  to  cater  to  the  Canadian  farm  deputies  want  a  better  deal  on 
the  mere  SUppeslion  that  it  should  do  .so  block.  wheat  and  on  butter.  Maybe 


(Continued  from  Rage  n 

into  trucks,  and  I  said  goodb.ye  j  The  u’eslern  farmers  are  sore 
to  it  before  faking  plane  io  |  heraiise  they  hate  to  have  to  go 
Winnipeg,  u-hence  1  switched  to  !  to  the  bank  for  money  and  the.v 
the  Super  Continental  and  home.  re.senl  the  idea  that  Ottawa  is 
•>  j  meting  out  .so  little  in  advance 

Here  we  are  enjoying  1he  them  for  Iheir  unsold  wheat, 
presence  of  the  Farmers  Par-  ^  i'lr  butler,  the  farmers 

liament  It  is  a  group  nf  agri-  "ant  a  floor  under  their  price 
eulturists  from  the  ten  provinces  .system.  They  would  prefer  to 
and  they  always  come  here  with  '•  ^  high  priee.  The  eity 

a  chip  on  their  .shoulders.  people,  of  course,  want  a  low 

The  trouble  with  Ottawa  is."  priee  Chances  are  the  rural 
their  theme  song  sounds.  And  "'d'  "'in. 

there  is  no  satisfying  them.  I  j  Meanwhile,  in  creeps  nieo. 
am  not  saying  they  are  entirely  |  Children  in  the  rniintry  have 
wrong.  Anyway  these  agrestic-  |  Iheir  mouths  washed  out  if  they 
minded  politicians  and  their  say  margarine  out  loud, 
deputies  want  a  belter  deal  on  So  the  city  butler  and  eggers 
wheat  and  on  butter.  Maybe  here  vant  hiilter  al  a  low  price. 


ifi  unrpalii'tic  in  the  oxtromo.  Montreal,  ;  Sure  WC  unflor.stand.  but  the  Atairrican.';  potatoes  are  languishing  down  !  Shades  of  Donald  Gordon  and 


in  common  with  mo.'t  other  metropolitan  j  Hid  not  ha\e  to  leave  the  Kmpire,  did 
centrc'.s  in  Canada,  already  ha.-s  enouph  |  they  ?  Darn  Georpe  III  anyway! 


east,  but  wheat  dominates  the  Priee  Control.  Next  thing  you 


day  and  butter  the  night. 


•  know  wr  shall  hr  going  back  lo 


Wartime  Prices  and  Trade 
Board  and  a  controlled  commo- 
dil.v. 

In  other  word.s  you  and  I,  the 
taxpayers,  are  expected  to  sub¬ 
sidize  this  hiilter.v  benevolence. 
It  all  comes  out  of  .your  taxes. 

Now  this  is  socialism  and  we 
hate  socialism.  The  Liberals  are, 
therefore,  sending  their  research 
gobhledcgook  experts  for  a  suit¬ 
able  phrase  which  will  explain 
why  butter  prires  remain  high; 
why  the  farmer  has  lo  gel  high 
price.s,  and  the  consumer  cannot 
be  permitted  to  enjo,y  lower 
butter  price.s. 

When  our  double  talk  experts 
have  rome  up  with  the  right 
phrase,  we  .shall  have  the  new 
deal  in  butler. 

Two  grand  old  Nova  Scotians 


More  than  3,000  miles  wide  . . . 
with  a  wealth  of  resources,  from 
fertile  farmlands  to  mineral- 
rich  northlands  . . .  and  with  a 
population  now  nearing  the  If> 
million  mark  . . .  Canada  is  rich 
ground  for  industrial  establish¬ 
ment  or  expansion.  « 

But,  before  setting  up  manu¬ 
facturing  or  sales  facilities, there 
are  facts  you  must  know — facts 
on  plant  sites,  power  availability, 
labour  supply,  raw  materials. 


transportation,  market  potential 
and  other  important  considera¬ 
tions.  Through  a  network  ot 
agents  and  offices,  the  Canadian 
Pacific  Department  of  Indus¬ 
trial  Development  has  collected 
a  wealth  of  such  information. 
Last  year  we  assisted  many 
firms  to  establish  and  enlarge 
Canadian  operations.  Yout 
enquiries  will  receive  « 
prompt,  private  reply  without 
obligation. 


VANCOUVCR,  CAIOARY,  WINNIPEG,  MONTREAL  TORONTO,  LONDON,  BNO. 


THE  FINANCIAL  TIMES.  DECEMBER  Ifi.  19.55 


HINTS  TO  INVESTORS 


Resources  of  Canada  Investment  Fund,  Ltd. 

investment’  Portfolio  os  at  September  30th,  1955 


No.  of  Share!, 
or  par  Value 


General  Steel  Wares  ,  .MniMDurc  ^  u  u 

I  INQUIRIES  from  subscribers 
Lookins  throiifih  your  slock  in  regard  to  their  investments 

market  table  for  a  good  preferred  problems  ore  invited.  An¬ 

swers  ore  based  upon  informa- 
slock  that  will  give  me  a  5  per  tion,  which  THE  FINANCIAL 
cent  yield  I  see  where  General  believes  relioble,  toir  ond 

unprejudiced,  but  be/ond  the 
Steel  Wares  preferred  is  in  this  exercise  of  core  in  securing  in- 


—  -  .  ,  PETROLEUM  fir  NATURAI,  GAS 

INQUIRIES  from  subscribers  '  controlled  through:  Anglo-Canadian  Oil  Co.  Ltd . 

in  regard  to  their  investments  majority  stock  ownership  by  Can-;  Federated  Petroleums  Ltd . 

ond  problems  are  invited.  An-  adian  Pacific  Railway  Co.,  and  Jasper  Oil  Corporation  . 

swers  ore  based  upon  informa-  the  dividends  received  by  the  big  Royalite  Oil  Co.  Ltd . 

tion,  which  THE  FINANCIAL  .  ,  ■ 

TiAAcc  u  1  I-  ui  ,  ■  j  transportation  company  on  itSi 

I  iMfcb  believes  relioble,  foir  ond  :  i  I 

unprejudiced,  but  be/ond  the  Smelters  holdings  have  been  a  fac- 1 
exercise  of  core  in  securing  in-  tor  in  iLs  ability  to  meet  dividend! 


I  X J  .permit  of  the  $2  a  share  dividend 

LIU*  I  being  earned. 

5  I  On  the  other  hand,  this  apparent 
of  Net  ‘ft  ffx"  the  prevailing  rate 

Assets  of  duidend  operates  against  the 
I  likelihood  of  company  ever  being 
o -()  able  to  increase  the  dividend  rate. 


IINVESTMEIVT  REC0>HIENDATI0>S 
(;0M.MENTS  &  A>ALYSES 


,  ,  .  '  Desmond  .Mining  Corp.  "  .\n  issuo.s  of  .S  F.  debentures  and 

as  any  plea  for  a  change  in  the  informational  bulletin  is  avail-  common  shares.  The  debentures 
rate  structure  which  would  enable  able  on  this  copper  prospect  are  offered  at  par  to  yield  5% 
company  to  pav  more  than  the  Manning  A-  Company,  and  the  common  shares  are  of- 

■  ,  ■  ij  u  Toronto,  IR.o  Bay  Street,  Toronto  fered  at  $10  per  share.  fAddress 


catcgor.y.  I  know  a  little  about  thi.s  I  formation,  THE  FINANCIAL  t requirements  on  its  own  common  MINING 


company  and  it  sccm.s  to  me  that'  connot  ossume  respon-  stock.  This  fact,  and  the  strong;  Anacon  Lead  Mines  Ltd.  .  3.000  10.200.00  .'rOS  iBoard. 

the  stock  IS  suitable  for  my  pur-  '  Inquiries  ^usf  bear  the  signo-  balance  sheet  position  of  Smelt-;  C'’"®  Mining  &  Smelting  Co.  of  ^  ^  .  i  In  the  ligh 

pa-'e.  What  do  you  think  about  fure  and  oddress  of  tne  writer  in  ers  iLself,  have  dictated  a  gener-  Canada  Ltd.  .  .  200  7. .3.50. 00  3.65  ha\  ing  re 

this?  Why  is  the  preferred  stock  order  to  receive  attention.  An-  ous  dividend  policy  for  the  min- 1  Conwest  Exploration  Co.  Ltd .  500  2.750.00  1.37  ^ 

.selling  at  only  $100  a  share  when  >  ing  and  metallurgical  giant:  ?  n.  '•••  !  P'ovailing  mi 

♦  interest  will  be  published.  i.  i.  .u  i  Hol]in;:cr  Consolidated  Gold  i  . 

the  prefciied  shaics  of  othci  com-  Stomped,  addressed  envelope  or  i  Pnbey  which,  there  .seems  no.  ^td .  300  6  225  00  3  00  | '*'ns  for  any  v 

panics  paying  the  same  rate  of  postogs  should  occompany  all  good  reason  to  doubt,  will  be  con-  «r .  i'inn  in  marke 

dividend  dm  .el, inn  more  or'  ,  '  Snedr,!  .  -r  I 

le.ss  considciably  higher  prices?  ~  Market  for  lead  and  zinc  has'  Kerr  .Addison  Gold  Mines  Ltd,  .,  400  7.30n  no  3.63  more  or  li 

D,  L.  R.  Hamilton  i  Onsolldated  Smelters  been  relatively  strong  this  year.  Mining  Corporation  of  — - 

Latest  transaction  on  General'  Kindly  expre.ss  your  opinion  of  and  early  outlook  appears  en-;  Canada  Ltd .  ,300  7.0,50.00  3  51  !  113^100^0'”  me 

Steel  Wares  preferred  stock  was  tbe  stock  of  Consolidated  Smelt-  couraging.  Demand  for  fertilizers^  Noranda  Mines  Ltd.  ]00  5,600.00  2.7ft  tors.  etc.,  and 

about  a  week  ago  and.  at  $100.  pro-  nrs  as  a  purchase  at  today’s  price  also  continues  strong.  I  Qnemonf  Mining  Corp.  Ltd .  200  5.500.00  2.74  jtotalled  $329.5 

vided  a  5  per  cent  yield  on  the  5  or  yield  and  for  future  prospectsj  At  the  moment,  Smelters'  stock  Sullivan  Con.=olidated  Mines  Ltd.  400  2.480.00  1.23  , fp^e'd” 

per  cent  annual  dividend  rate.  of  increase  in  market  value?  iscems  fairly  generously  priced.'  United  Keno  Hill  Mines  Ltd.  1.000  7.600  00  3.78  |  _ 

Dividends  have  been  paid  rcgu-|  M.R.S.— Toronto.  [The  issue  normally  .sells  on  a;  73,3.55 "no  "lifi  49  j 

larly  on  the  slock  since  November;  .Announcement  was  made  with-'somewhal  higher  yield  basis  than  I  - - -  !  Inlcriin 

1944  following  a  change  in  the  in  the  last  few  days  of  declaration '  is  currently  offered.  In  the  iigiit|  MISCELLANEOUS'  \ 

capital  structure  of  company  in  by  directors  of  Con.solidatcd  Min- inf  the  company’s  position  and  its  j  1  no  ! 

that  year.  On  the  common  stocking  and  Smelting  Co.  of  Canada '  longer  term  polcnlialitios  the  pur- 1  "  ^  .  .  2.lMfi()  1.08  j 

dividends  have  been  paid  regu-  Ltd.  of  a  year-end  extra  of  55  chaser  today  could  not  go  very  .  I 

laily,  but  at  vaiying  rates  since  cents  a  share  in  addition  to  the  f3f  wrong  if  one  looks  ahcao  fori  iMarMiii^n 

end  of  1941.  |regular  semi-annual  dividend  of  the  next  few  years.  On  the  otherl  96.675  00  48  09  jOan.  Biew.ri.. 

For  the  7-year  period  1943  to  40  cents  a  share.  This  brings  total  hand,  it  is  po.ssiblc  that  the  .stocky  TOTAL  VALUE  OF  PORTFOLIO  ~1otT^To  V'"'’ 

1954  net  earnings  after  all  charges  di.slribulions  on  the  slock  on  ac-'may  be  picked  up  at  a  lower.  _ _  !sha«in?can'"" 

ax’eraged  $19.70  a  share  on  the  count  of  1955  operations  to  $1.75  a  price  after  the  turn  of  the  year.  NET  C.ASH  h  RECEIVABLES,  imperial  oii  ... 

,  .  '  .McCoIl  P'ronl.  ... 

prefrriTd  .^lock.  almost  4  times  share,  as  an  extra  of  40  cents  a  -  .  ]..t26.R2  .76  iDonohuf  Rios.  .. 

annual  dividend  requirements  on, share  was  paid  along  with  first  Southern  Canada  Power  J^^*.‘^U_NET  .ASSETS  . . $201,019.32  10000  noml  'Min'"«  ' 

the  stock  of  $.5  a  share.  Year  1954  half  dividend.  j  The  common  .stock  of  Southern;'  the  outstanding  400,00o' individual  who  i.s’i^oking  f„r  Bco ’’itUonV  : 

was  a  diff.cul  one  for  he  com-;  a  total  of  $1.35  a  share  wa.s  paid  Canada  Power  Co.  has  been  rcc-i^^,.^,  .-casonablv  safe  4  per  cent  vield  nTu 

pany,  with  net  earnings  le.ss  than  in  regular  dividends  and  extras  on  ommended  to  me  as  a  good  in-l^^  $7  088  900  preferred  '  ‘  ^  Quebec  Power 

half  of  those  for  the  previous  account  of  19.54  operations  and'vcstment  with  prospects  for  .„ock.  Latter  with  a  par  value  of'-  ''<’iu*l.vre'  Pore" 

year.  However,  net  was  still  well  $1,20  a  share  for  the  nreviniis  crease  both  in  dividend  return  .  ’  ...  ,50  the  i.ssuc  provides  a  return  of  Normeial  m 


stock.  This  fact,  and  the  strong  Anacon  Lead  Mines  Ltd. 


swers  thought  to  be  of  public 
interest  will  be  published. 
Stomped,  addressed  envelope  or 


balance  sheet  position  of  Smelt-,  Cons.  Mining  &  Smelting  Co.  of 

ers  iLself,  have  dictated  a  gener-  Canada  Ltd . 

ous  dividend  policy  for  the  min- 1  ^onwest  Exploration  Co.  Ltd . 

.  X  1,  -1  East  SuilivRD  Mines  Ltd.  .... 

'ing  and  metalJurgical  giant,  a  i-^  .  ^  . 

..  ,  .  .  ,  i  Hollingcr  Consolidated  Gold 

[policy  which,  there  seems  no.  I 

good  reason  to  doubt,  will  be  con-  Nickel  Co.  of . 

’'Bued.  I  Canada  Ltd. . 

I  Market  for  lead  and  zinc  has'  Kerr  .Addison  Gold  Mines  Ltd, 
been  relatively  strong  this  year.  Mining  Corporation  of 


10.200.00 

5.08 

7,.3.50.00 

3.65 

2.750.00 

1.37 

3,300  00 

1.64 

6.225.00 

3.09 

8.000.00 

3  98 

7.300  00 

3.63 

7.0,50.00 

3.51 

5,600.00 

2.79 

5..500.00 

2.74 

2.480.00 

1.23 

7.600  00 

3.78 

73.3.55  00 

36,49 

2.175.00 

1.08 

94.500.00 

47.01 

96.675  00 

48  09 

199.492.50 

99  24 

1.. 526.82 

.76 

$201,019.32 

100  00 

company  to  pav  more  than  the  -vianning  .v  vi.mpan>, 

.  ,  ,  ,  Toronto.  185  Bay  Street,  Toronto 

j  current  $2  a  share  rate  would  be 

I  strongly  oppo.sed  by  municipal  '•*  **'  *•’ 

laiifhoritics  and  would  almost  ccr-  "'■''bP  G"!>|)  Clark  riiiil.  Co."  A 

I, _  ,  J  I,  .u  -n  prospectus  is  available  from  Har- 

Itainly  be  refused  by  the  riansporl  1=  '  -  ,  ,rf  To.-nnio  m  .-on. 


Dom.  Sociiiities  Corp.  Ltd.,  50 
King  Street.  Toronto). 


, _  ,  J  i,  .u  -n  prospectus  is  available  from  Har-  ’.Shavvinigan."  This  compan.y  is 

tainly  be  refused  by  the  rransporl  ^  ^  Toronto  m  con-  reviewed  in  the  current  Canadian 

RPBi’d.  ncclion  witn  the  new  issue  of  ist  Business  .Scrvic’e.  Toronto.  Others 

In  the  light  of  the  foregoing,  ^nd  general  mortgage  bonds  as  diseu.s.scd  are  We.'^tminster  Paper 
ona  (v,~  ..  I’j  "r  "'p"  Bs  of  a  cum.  red,  S.F.  pre-  and  Royalite  Oil.  '  Address  George 

^  feired  shares  which  arc  ciiriently  .Armstrong.  1804  Roval  Bank  Bldg., 

only  4  per  cent  on  the  shares  at|offereri  at  pai  to  yield  5','-  and  Toronto.i 
prevailing  market,  the  possibil-  respeetiv’cly.  i  .Address  liar-  ❖  ❖ 

ities  for  anv  worthwhile  appreeia-'T''""  f  "Gpemiska  Copper."  .A  .study  of 

linn  in  n,  =  ,.L-ni  ,.=i,-n  n  .bn  loionto).  ihis  compaiiv  i.s  availablc  from 

Hon  in  maiket  value,  either  over  ^  Toronto.  Con- 


I  linn  in  market  value,  either  over 
Ithe  short  nr  long  term,  appear  to 
,be  more  or  less  negligible. 


j  Provineial  revenues  from  regi.s-  with  the  new  issue  of  Ist  mort- 
tration.s  of  motor  vehicle.s,  opera-  nagp  bonds.  .Series  L  M  il970 
tors.  etc.,  and  from  gasoline  ta.xes  and  1981  rcspeetivelvi  vvhieh  are 
jtotalled  .$329,552,161  in  1954.  and  eiirrentlv  offered  at'  par  to  vield 
'averaged  $90  per  vehicle  rcgis-i4-, ,  lAddiess  A.  E  Ame.s  Co 


'siriorable  expansion  is  pns.sible  on 
.  ’Kell  lelephone  .  A  prospectus  this  properly.  (Address  J  FJ. 
In's  available  from  .\.  E.  .Amps  &  ('rang.  40  .Adelaide  Street  West, 
(  o.  I.trl.,  Montreal,  in  eonneelion  Toronto.) 


’’Canada  it  Dominion  Sugar 
I  Co.”  .A  brief  review  of  thi.s  com- 


’iirrently  offered  at  iiar  to  vield'  '  ‘  j  u,  V  . 

IL.  I  Address  A.  E.  .Ames  .t  Co.  i  r.'"’’''  m  R.  Moat  * 

,ld..  360  St.  James  Street  West. ' anal.ys.s  of 
Uontreali  ‘’market  factors  is  also  provided. 


Inlcriin  Earnings 


"Shirntt-Hdi'scy  C’oi  p.  I.Ul,’*.  A 


iCMlff  Bit 
'MacMillan 
I  Can.  Bt  pwcrict 
ICorp.  Invcsioin 
!  Alias  Sleds 
j  Kerr  .Addison 
•  Shawinican 
Imperial  Oil 
!  McColl  P'ronl.  . 
i  Donohue  Bros. 

H,  B.  Minim; 
Dome  Mines 


pany,  with  net  earnings  le.ss  than  jp  regular  dividends  and  extras  on  ommended  to  me  as  a  good  in 

half  of  those  for  the  previous  account  of  1954  operations  and'vcstment  with  prospects  for  in 

year.  However,  net  was  still  well  $1,20  a  share  for  the  previous  crease  both  in  dividend  return 

in  excess  of  preferred  dividend  year.  and  in  stock  market  value.  Would 

requirements  at  $8.02  a  .share.  ;  prevailing  market-close  on the  purchase  of  this 
Annual  report  for  19,54  stated  Dpcpn,brr  9th-of  around at  today’s  prices? 

that  company's  line  of  refrigcra-  37,^  indicated  i  C.  M.  -  Montreal 


$100  carries  a  cumulative  annual 
dividend  rate  of  $6  a  share  and 


■§  omit 
fpfi* 

Kurn 
per  .Sh 

|ii’ii.sno(’tiis  is  availHhlo  I’loin 

Dominion  Securities  C'orp,  Ltd., 

Tfironlo.  in  connection  with  the 

19r>4** 

1955 

Iraders  Fin. 

...  2.7.M  2.19.1 

2.05 

5 

0  37 

(anada  Uiip 

...  9.11  7.»9 

4.  )0 

2  81 

Monarch  Knit, 

..  72*  d  1H( 

d 

2. .58.1 

].28 

Opemi.ska  Cop. 

...  817  .192 

n.i5 

19,1 

Falconhi'iflcp 

...  2.'.n7  2.:i10 

0.72 

107d 

l.in 

C^iie,  Tclrphonp 

;’'.8  Jhii 

o.:)9.i 

2.t>27 

0.81 

Mevican  L,  K  P 

1.817  908 

4.914 

2. .12 

Hollincer  Gold 

881  1,271 

41.LMi 

M2 

Delnile  .Mines 

L)  19 

nnca 

2.248 

1.38 

Ini.  Rdfi.  (  redil 

§  88  75 

0.81  1 

.  1 

819 

2.21 

Dom.  Stores 

1.721  M8fi 

9. 'ill 
J.208 

.*)  28 

'J'olal 

89.091  49.1.>2 

701 

0  ?1 

(haime 

20.818 

991 

1.74 

First  Quarter 

Giant  ^  knife  27,1  299 

n  08% 

718 

1  2:! 

Cl  aic  Bit  ... 

11  10 

0.29  ; 

4.121 

1.714 

9:12 

1.:8 

Total 

308  109 

1 

0  82 

Chance 

-I.no%  1 

(Address  R.  Moat  Xr  Co..  1010  St. 
Catherine  .Street  West.  Montreal.) 

"Trans  Canada  Corp.  F'und"  A 


lion  with  the  issue  of  two  group* 
of  preferred  .shares  offered  at  par 
In  yield  4';  and  .5^-  respectively. 
I. Address  Credit  Interprovincial 
Lire.  31  St.  James  Street  West, 
Montreal.  1 

’’('onsnl  Denison.”  .A  memoran¬ 
dum  on  this  company  has  been 
prepared  by  R.  .\.  Daly  *  Co. 
Ltd.  Toi’onlo.  Denison  is  now  pre- 


pertles.  (.Address  R  ,A.  Daly,  44 
King  Street  West,  Toronto). 


approximately  4  per  cent  on  the 


that  company's  line  of  refrigcra-  37,^  provides  an  indicated  i 

tors  and  gas  and  electric  langcs  yjpjfj  approximately  4  2  3  per 


were  completely  redesigned  dur-  IP,p  total  dis-  47  the  common  stock  of  Southern  sbare 


ing  the  year  and  that,  as  a  con- 1  |3jjj.j,pq^pj^,j,  jg--  Canada  Power  Co.  Ltd.  provides  Ih 

sequence,  expectations  weie  that  ’Smclter.s"  reported  for  year  an  indicated  yield  of  4',  per  cent',^.p3^,J. 
operating  results  foi  the  cm-  ^p,  earnings  after  all  charges  on  the  $2  a  share  annual  dividend  ...^ 
rent  year  would  improve  accoid-|pqy3]  $1.55  a  share  on  nut-  rate  now  being  paid  on  the  is- 
ingl.v.  indications  are.  al.so.  that  pppvaiiinj;  sue.  ^  ^ ‘ 


xMutiN  eiL  ^  I  after  SI. 50  a  share  in  dividends  is 

I  C.  M.  —  .Montreal  i being  paid  on  that  stock,  up  to  a 

At  current  market  of  around ■  maximum  of  .$7  a  .share.  The  $7  a 
47  the  common  stock  of  Southern  share  maximum  has  been  paid 
Canada  Power  Co.  Ltd.  provides  preferred  for  the  past  2 


$2  a  share  dividend,  which  has  'i«iai'i<’  <■  F. 

participates  with  common  stock,  , _ _  .  ,  .  ,u  .  .  .  '''v'u’i 

J.  PBid  wilhoul  interruption.  SI.  i.awi.  c’oip. 


although  not  always  fully  covered  sdlllham™  o 

by  net  earnings,  since  Julv  1937.  nickinso 

I.ake  .Shftrp 

Company,  as  you  probablv  are  siiv. 


Fiscal  year  of  Southern  Canada 


aware,  dominates  the  telephone  oatinpau  r*  ” 
field  in  the  provinces  of  Qnf'bcc  P 

and  Ontario;  also  has  an  interest  i'’*  t  liliiirs  , 

xu  r-,  1^,1  .Maxwfll  laid.  , 

in  the  New  Brunswick  Telephone 


2.1“8  ;MU 
6^0«d  n.l7 
•172  n 
4T.i;n  4..').T 


n.’T'i 

2.7.i7  .I.LM 
n2  0.K7 


innicauon.  nit.  hki.  l  Standing  stock.  At  prevailing  sue.  r^,- 

competition  accordingly,  slock  is  sell-.  Company  .supplies  electricity  ..^ported' 

which  was  a  material  factor  n  3,  about  24  times  1954  earn-  service  to  the  major  portion  of  ,0,,,.  -n  rbaii-oc  anH 

_  J- _ Hit  f,.,.  net  earning.'  alter  all  cnaigcs.  ana 

the  disappointing  le.suUs  foi  i.  )4,  Howexer.  the  con.'iderablv  the  Eastern  Townships  region  of  „  1.  .  _ : _ 


Power  Co.  ends  September  30th  and  controls  the  Northern 


the  rtisappoiniing  results  loi  i.  r-i,  Howexer.  the  con.'iderably  the  Eastern  Townships  region  of 

subsided  to  some  extent  during  distributions  on  account  Quebec,  a  rich  industrial  and  ag- 

Ihe  present  year,  particulaily  point  to  earnings  for  the  ricultural  area.  Industrial  activity 


i5  companv  reported' 

after  all  charges,  and;  eood  rea.'on  for 


28.1 .114.1 

First  Hair 


•— I'ischI  vpnrs  ending  Jul.v  31M  I'm  U> 
•lune  loih  in5t>  1 

••  Fiscal  vears  ended  Julv  31st  te 
June  :i0ih  tn.SS.  . 

h»— On  "B”  stock.  : 

di  — Not  losA.  ) 

e>  Fsiimatod 

7i— Fisurc-s  do  not  include  rarninc*  from 
nnn-iaiiN\av  oprralinn«. 


lATRT  REPORT 

ktk  y»m  tmvttnmnr  D*^ 
tw  Rm  L««m( 
and  Pmpadat  of 


after  the  $7 


share  maximum 


believing  that  Bell  Telephone  will  Cons.  Paper 


dividends  on  the  preferred,  equall*’®  )Tiaintain  the  $2  a  share, r.  G.  investment 


J  r,f  the  vpar  to  $2.81  3  shaie  On  the  common.  n..A.  on 

am  mg  me  lauci  pan  ni  uie  ysai.  jqj,(  drawing  to  a  clo.'e  of  in  the  region  has  been  expanding  compared  with  $2  62  a  share  charged  by  companv  for  Fraser  co’t  ... 

General  Steel  Wares  preferred  around  $2  a  share  or  better;  which  steadily  and  materially  with  new  earned  on  common  on  same  basis  i service  are  .subject  to  author-  wa'iie  tm. 

is  redeemable  at  105;  hence,  at  .'uggests  a  market  to  earnings  ra-  plants  being  continually  e.'tab-  preceding  fiscal  year  M^'^tion  by  the  Board  of  Transport  Avi*"pr'^^ 

current  market,  stock  is  not  .scll-|tio  of  about  18  to  1.  Thi.'  stock,  it  lished  and  extensions  bring  made,  enmn  ,t.iUommi.ssioncrs  in  Ottawa  and  pasl'.'t'iiii’i  psp.  . 

.1  1  iStOCK  appCBlS  TO  OTiri  some  ai-  ^  ^Quemont  M 

ing  too  far  brlow  its  redemption  rnay  be  pointed  out.  traditionally  to  existing  plants.  Thi.s  is  evi-  a  purchase  at  cur- , has  shown  that,  on  oc-iHaiinor  M.’ 

price.  Dividend  would  appear  to  sells  on  a  relatively  high  market  denced  in  fact  that  between  1944  market  casions  when  company  is  not  able  ' 

be  reasonably  well  secured  con- ;  to  earnings  ratio.  and  1954  the  number  of  customers'  _  to  cover  its  dividend  lequiremcnLs  Aunor  r.oiri 

sidcring  the  position  of  the  com-;  Company  is  the  largest  producer  served  by  company  increased  _  .  ,  f  hue  to  rising  costs,  if  i.s  granted iinipipr,  p.  i,.'  . 

pany  in  it.s  field  of  operations  and  of  lead  and  zinc  in  the  British  from  36.846  to  74.720  and  produc-  Telephone  Co.  „  ,.pvision  in  ra:es  sufficient  tc'fnd' Aprpp||,"n'’ee 

prospects  for  a  continued  high  Commonwealth,  and  one  of  the  tion  of  plants  increased  from  264. 3|  The  slock  of  Bell  Telephone 

level  of  consumer  buying.  Stock  largest  producer.'  in  the  world,  million  kilowatt  hours  to  592.2  has  been  recommended  to  me  as 

appears  to  be  worth.v  of  consider-  jn  addition,  il  is  a  major  prodiic-  million  k.w.h.  b  good  purchase  today  as  an  in- 

ation  a.s  an  investment  for  yield;  er  of  fertilizers  as  a  by  product.  During  same  perinri  operating  \’e.'iment.  Do  you  advise  the  pur- 

and  the  5  point  spread  between  of  its  smelting  operations:  and.  profits  more  than  doubled  to  $.’t.-' chase  of  this  stock? 

prevailing  market  and  the  re-  in  lerent  yeais,  the  fertilizer  bu.si- j  970.869  in  1954  from  $1,970,149  in;  A.R  L  Montreal.  These  Deberuures  ha 

demption  price  provides  oppor-  ness  has  been  a  factor  of  no  little  1944  while  net  earnings  after  aiij  Shares  of  The  Bell  Telephone! 

lunity  for  a  modest  appreciation  importance  in  earnings  of  comp-  charges  increased  to  $1,545,985  Co,  of  Canada  can  be  classed  as  KEW  ISSUE 

in  market  value.  :any.  I  from  $683,340.  a  good  sound  investment  for  the, 


annual  dividend  rate  on  its  slock.  D “J'® «  i 


compared  with  $2.62  a  share  T^'*'*'''  ‘•hacsed  by  company  lor  Fraser  ^ 


casions  when  companv  is  not  able ”’ 
*■  Sicm«  Minrs  , 

to  cover  its  dividend  lequiremcnLs  Aunor  Goiri 
....  ...  .  We.stpel  Prod. 

due  to  rising  costs,  if  i.s  granted iinipi-pr,  p.  i,.  . 
a  revision  in  rales  sufficient  to'^"?’ 

I  Inn  Accrplance 


CALVIN  BUUoa 


I  INVEST  in  CANADA  | 

CORPORATE  INVESTORS 

A 

Balaneerl  Flinrl 
owning  over 
100 

Canadian  Seeuritic* 

SEND  FOR  COPY  OF 
UTEST  QUARTERIY  REPORT 

[showing  list  of  securities  owned| 

Write  artd  ask 

YOUR  OWN 
■  INVESTMENT 
DEALER 

I  WIIS.ul  «bll|.ll«n  pi. at,  i,nd  m*”l 
j  of  Corporal*  Invoilorf  ' 

NAMI  I 

AODKIJS  .  I 


These  Deberuures  hanng  been  sold,  this  adtrertisrmetu  appears  as  a  matter  oj  record  only. 


KEW  ISSUE 


These  BodHs  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 

§40,000,000 

The  Bell  Telephone  Company  of  Canada 

First  Mortgage  4%  Bonds 

To  be  dated  Decemher  I,  I9.>.> 

§16.000.000  .Series  L  lo  mature  December  1.  1070 
§24,000,000  Series  M  lo  mature  June  1,  1981 

In  the  opinion  of  Counsel  for  the  Purchasers  tlie-r  First  Mortgage  4%  Bonds.  Series  L  and  Series  M.  will 
be  insestnieiils  in  which  the  Canadian  and  British  Insurance  Companies  .Art  states  that  companies  registered 
under  Part  III  thereof  mav.  uitliniit  atailing  themselves  of  the  provisions  of  snli-section  (4)  of  Section  <>3 

of  liie  said  .-Act.  invest  their  funds. 

Vt  e.  as  priiirlpals.  offer,  siilijri  l  lo  prior  sale,  these  First  Mortgage  i''n  Bonds.  Series  L  and  .Series  M.  if.  as  and  when 
i-sijed  and  arrepled  hv  us.  and  siibjeeflo  the  approval  of  all  legal  details  hv  .\,  \.  Munnoch.  Esq..  (J.C..  Coiin.sel 
on  behalf  of  the  Companv  and  by  .Messrs.  Ileward.  Holdrn.  Hiilchison.  Cliff,  Mc.M aster  &  Meiglien  on  our  behalf. 

Price:  100  and  accriird  inlorool 

It  i»  expel  led  (lial  Temporarv  Bonds  of  llie  Companv  and  or  I'nislee's  Interim  Certilii  ales,  exchangeable  for 
Dermilive  Bonds  ivf  (he  (jompanv  vihen  available,  vitll  he  ready  for  ileliverv  on  or  alioiil  laniiary  18.  1956.  The  right 
is  reserved  lo  reject  any  or  all  applications,  and  al.so  in  any  case  lo  allot  a  smaller  amount  than  is  applied  for. 

A  eopv  of  the  Pro-prcliis.  v,lnt  h  ha-  been  tiled  vi  ilh  the  Secret  a  rv  of  Slate  of  Can. ida  in  accordance  will)  I  he  prov  isions 
of  the  Companies  .Act.  will  he  furnished  upon  request. 


§2,250,000 

Canadian  Prospect  Ltd. 

(Incorporated  nndcr  the  lawo  of  the  Prorinrc  of  Alhcrta) 

5%  Convertible  Sinking  Fund  Debentures,  Scries  A 


T*  be  dated  December  1,  1955 


To  mature  Deeemher  1,  1970 


Principal  and  half-yearlv  intereat  (.Tune  1  and  Dereniher  1)  and  prrminm,  if  anv,  pavahir  in  lawful  monev  of 
Canada  at  the  holder'*  option  at  any  branch  in  Canada  of  the  Conipanv's  hanker*  (far  northern  branches  excepted). 
Coupon  Debenture*  in  denomination*  of  J.vOO  and  $1,000  registrafile  as  to  principal  onlv.  Redeemable  otherwise  than  out 
of  sinking  fund  moneys  prior  to  maturity  in  whole  at  anv  time  or  in  part  from  time  to  lime  at  the  option  of  the  Company 
on  not  less  tha'n  thirty  (^.30)  days'  notice  at  the  principal  amount  thereof  plus  a  premium  of  4^  if  redeemed  on  or  before 
December  I.  1957,  thereafter  the  premium  decreasing  one  per  cent  (l''r)  for  each  four  year  period  rommenced  or  elapsed 
lip  lo  and  inrlnding  Decemher  1.  1969  and  thereafter  and  prior  lo  maliiritv  at  the  principal  amount  thereof;  redeemable 
out  of  sinking  fund  moneys  at  the  principal  amount  thereof  plus  a  premium  of  2'^o  if  redeemed  on  or  before  December 
1.  19,57,  thereafter  the  premium  decreasing  one-half  of  one  per  cent  (  L^  U  r)  for  each  four  vear  period  rommenced  or 
elapsed  np  lo  and  including  Decemher  I.  1969  and  thereafter  and  prior  to  maturity  at  the  principal  amount  lliereof;  io 
each  case  with  areriied  and  unpaid  interest  to  the  date  specified  for  redemption. 

The  I'riist  Indenture  w  ill  provide  for  a  sinking  fund  for  retirement  of  the  5^r  Convertible  “sinking  Fund  Debenture*, 
Series  A,  requiring  payment  by  the  Companv  on  December  2,  1956  and  19,57  of  a  sum  siiflieient  to  then  retire  .$,50,000 
prineipal  amount  ofo'^e  Convertible  Sinking  Fiind  Debentures.  .'*eries  A  and  on  Deeemher  2  in  each  of  the  vear*  19,58  t* 
lOhO.  both  inclusive,  of  a  sum  stifbeienl  to  then  retire  $I.50.0(H)  principal  amount  of  .i'")-  ( ionveriilile  .'•inking  Fund  Deben¬ 
tures.  .'•eries  A.  Other  provisions  relating  lo  the  sinking  fund  for  the  j^o  Convertible  .'•inking  Fund  Debenture*,  Serie*  A 
are  contained  in  the  proepectua. 

CoMversirtn  Drivilrge 

The  .5%  Convertible  .‘•inking  Fund  Debentures,  Series  A  will  be  convertible  into  .‘•h.ires  with  a  nominal  or  par 
value  of  16-^*  each  in  the  capital  slock  of  the  (iompanv  at  the  option  of  the  holder  at  any  time  up  to  the  close  of  busioeaa 
OB  December  I,  1970,  unless  previously  redeemed,  on  the  following  basis; 

at  the  rate  of  100  .'•hares  per  $5(K)  Debenture  if  ronverled  on  or  before  Deremtier  1,  1958;  thereafter 

at  the  rate  of  66  .'•bare*  per  $5(KI  Debenture  if  ronverled  on  or  tiefore  December  I.  1961;  thereafter 

at  the  rale  of  50  Shares  per  $5(K)  Debenture  if  converted  on  or  before  December  I,  |9().',;  thereafter 

at  the  rale  of  33  .'•liares  per  $500  Debenture  if  ronverled  on  or  liefore  Deremtier  1,  1970. 

In  the  event  that  anv  of, the  Convertible  .‘•inking  Fund  Debentures,  .•'cries  A  are  called  for  redemption  on  or 

before  December  1,  1970  the  right  of  roriversion  mav  be  exercised  with  respect  lo  siicb  Deticriliires  up  lo  the  close  of 
husiness  on  the  third  business  dav  immedialelv  preeeding  the  dale  lived  for  redemption  of  siieli  Dehenliires.  I  pon  any 
conversion  of  5%  Convertible  Sinking  Fund  Debentures.  Senes  A  no  allowanee  will  be  made  for  accrued  interest  (if  anv) 
to  the  Hate  of  conversion  but  .'•hares  in  the  capital  slock  of  the  (  ouipanv  received  upon  ibe  conversion  of  such  Debenture* 
ronverled  prior  lo  the  rerord  dale  for  the  pavmeni  of  anv  dividend  on  such  .'•hares  will  qualifv  for  such  dividend.  The 
Trust  Indenture  will  rontain  provisions  for  the  adjiislnient  of  the  ronversion  rale,  in  the  event  inter  nlin  of  a  subdivision, 
consolidation  or  other  reclassi  heal  ion  of  the  Shares  in  the  capital  slm-k  of  the  (.ompany  or  an  amalgamation,  consolidation, 
merger  or  reorganization  of  the  Company. 


M  ood,  (.imdy  &  Coinpany  Limited 
McLeod.  Y  oung,  VS  eir  i*!  Companv  Limited 
L.  C.  Braiibieii  A  Co..  Limited 
Cochran.  Vlurray  A  t  o..  I.imilcd 
.lames  Iticliardson  sA  Sons 
Harris  vK  I’arincrs  l.iniiled 
Savaril  ytv  Hart  Inc. 

Matthews  1*1  Company 
Fra,«iT.  Dingnian  A  Co. 

Brawlcy.  Callirrs  A  Company 
Dominick  Corporation  of  Canada 
Sociele  de  l’laccnienl«.  Inc. 

Vtalwyn,  Fisher  &  Co. 

Peinbcrlon  Securities  Limited 
C.  E.  Leslie  A  C.o. 

Isard.  Boberlson  and  Co.  Limited 
Slanlnirv  A  (  onipany  Limited 


,A.  E.  Ames  A  (!o.  Limited 
Dominion  Seeiirilies  Corpn.  Limited 
Nesbitt.  I'bomson  and  Companv,  Limited 
Mills.  Spence  A  C.o.  l.iniiled 
Midland  Sei'iirilies  Corpn.  l.iniiled 
Ifiirns  Bros.  A  Denloii  Liiiiiled 
Cidlier.  \orri»  A  Quinlan  l.imiled 
Mead  A  Co.,  l.iniiled 
Equitable  Securities  ('anada  Limited 
,|.  (!.  Bonlel.  Liniilee 
F.  VV .  Kerr  A  Co. 

F.aslern  Securities  Company  Limited 
M  ills.  Bickle  A  Co. 

Anderson  A  Company  Limited 
The  W  esiern  City  Company  Limited 
I'anner  A  C.o.  Liinilerl 
.lennincs.  Petrie  A  t  o.  Limited 
CranI  .lolinsnii  A  Co.  l.imiled 


Boval  Seeiirilies  C.orporalion  Limited 
Creenshields  A  (!o  Inr 
Bell,  ('.oiiiiiloi'k  A  Conipaiiy,  Liiiiilrd 
VV  .  C.  Pillield  sA  Coiiipanv,  l.imiled 
Keiie-  T.  I.eclere  Incorporee 
Davison,  llaiiiiaford  l.iniiled 
Mae  Tier  sA  (!n.  Limited 
K.  A.  Daly  Co.  Limited 
Ceonrioii.  Koberl  sA  t.elinas  liie. 

Frv  A  Company  Limited 
F.  J.  Brennan  A  Company  Limited 
Bartlett.  Cayley  A  Company  Limited 
Banker*  Bond  Corporation  Limited 
Osier,  Hammond  A  Naiilon  Limited 
Vlolson  Securities  Limited 
Houston,  VV  illoiighby  A  Company  Limited 
.lolin  t.raliam  A  Company  l.imiled 


Trii*lro:  Crown  Trii.al  Comp.my 

VTe.  a.  prineipal*.  offer  these  5%  Converlible  ^inkinj  Fund  nebriiliires.  .‘•enrs  A  if.  as  and  when  issued  hv  the  Company 
and  areepted  hv  us.  siibjeel  lo  prior  sale  nr  rhangr  in  price  and  subject  lo  lln>  approval  of  all  lejal  matters  on  behalf  of  the  ( .nm- 
paiiv  hv  Messrs.  Fenerty.  Fenerly,  Vlct.illiv  rav ,  fioherlson,  I’rowse  lA  Brennan,  Calgary,  Alberta,  and  on  our  behalf  by  .Messrs. 
Dixon,  Senecal,  Tiirnbiill,  Mitchell  A  Stairs,  Alnntreal,  (Jnelirc. 

Fricp:  100  and  ac4'rii<*d  intPresl 

Ft  i*  pxpfrfpd  that  Offb^nliirM  in  inirriRn  form  aaiII  availablr  for  HplMi*rT  on  or  About  Drcembtr  21.  10, TTp  ppsprvfl 
thp  right  to  Acrept  applications  for  (.onvrriil»lp  J^iiikinE  Fund  Debcnturcfi.  Scrie#  A  in  whole  or  in  pari  or  to  reject  any 

application  and  to  withdraw  thia  offer  at  any  lime  without  notice, 

A  copy  oj  the  proipectui  hms  been  filed  tnth  the  Erfiistrar  of  Joint  .^tork  CompanU*  for  the  Province  oJ  Atbenmo 

\r,  r.  Pitfield  &  Company.  Limited 

Nesbitt,  Thomson  and  Company,  Ross,  knoM  les  &  Co.  Midland  Securities  Corpn. 

Limited  Limited  l.imited 


t - - - 

'  t  the  financial  times.  DECEMBER  16.  1955 


Confidence  in  coming  year  will  raise 
current  levels  of  business 


Exlracls  of  addresses 

delivered  at  the  89th  Annual  Meetin*:  of  The  Canadian  Bank  of  Commeree 


“If  confiflence  in  the  future  continues  firm.”  said 
James  Stewart.  C.B.E..  Presiilent,  adciressinjj  the  89th 
Annual  Meetiii"  of  The  Canadian  Rank  of  Commerce, 
“then  most  fields  of  activity  should  continue  to 
show  further  improvement.” 


Nineteen  fifty-five  has  turned  out  to  be  a  record 
year  with  new  peak  levels  presently  being  established 
in  many  segments  of  our  economy.  The  encouraging 
feature  of  the  current  picture  is  the  recovery  from  the 
slow-down  in  business  activity  that  took  place  during 

1954,  and  which  continued  into  the  early  months  of 

1955.  In  the  late  Spring  our  export  position  began  to 
improve  and  a  renewed  wave  of  capital  spending  served 
to  recreate  the  atmosphere  of  confidence  so  necessary 
to  the  maintenance  of  the  growth  cycle.  For  a  large 
part  of  our  population,  conditions  have  never  been 
more  favourable.  For  some,  however,  the  situation  is 
not  quite  as  buoyant  as  it  was  a  few  years  ago.  Despite 
the  over-all  prosperity  as  reflected  in  national  account¬ 
ing  aggregates,  farm  income  is  down  and  there  is  an 
unemployment  problem  in  a  few  localities.  In  point  ot 
fact,  continuing  difficulties  in  such  industries  as  primary 
textiles,  farm  implements  and  coal  mining  arc  contri¬ 
buting  to  the  unemployment  situation. 


M.ajor  economic  developments  during  this  year 
ha\e  again  centred  largely  on  resource  development. 
Iron  ore  production  is  well  ahead  of  last  year  with 
increased  shipments  from  the  Steep  Rock  area  and 
from  the  Iron  Ore  Company  in  Labrador.  The  first 
shipments  from  the  Labrador  mine  began  in  .August 
1954  and  total  shipments  to  the  end  of  August  of  this 
year  have  been  over  tour  million  tons  toward  a  target 
for  this  year  of  six  million  tons,  which  objective,  it  is 
reported,  will  be  raised  to  ten  million  tons  next  year 
and  to  twenty  million  tons  when  the  St.  Lawrence  Sea¬ 
way  is  opened.  Another  new  iron  producer  came  into 
production  with  the  first  shipment  of  ore  from  the 
Marmora  area  in  May  of  this  year. 

While  the  first  expansionary  phase  in  the  oil  industry 
appears  to  be  over,  a  steadily  increasing  rate  of  produc¬ 
tion  and  a  continued  inflow  of  investment  capital  char¬ 
acterize  the  industry  today.  Intensive  exploration  is  still 
being  carried  on  in  all  three  prairie  provinces.  Indica¬ 
tive  of  the  rate  of  development  work  done  by  the  indus¬ 
try.  Manitoba  is  now  producing  at  an  annual  rate  which 
will  supply  almost  half  of  its  annual  consumption. 
Natural  gas  discoveries  have  been  well  up  this  year  and 
with  the  recent  announcement  of  plans  for  the 
construction  of  the  pipeline  to  carry  gas  to  central 
Canada,  this  source  of  wealth  will  in  the  foreseeable 
future  flow  into  the  economy.  An  early  start  on  the 
Toronto-Montreal  branch  of  the  pipeline  is  planned,  for 
completion  late  next  year,  when  it  will,  pending  ap¬ 
proval  of  the  United  States  Federal  Power  Commission, 
be  fed  by  gas  from  the  Tennessee  Gas  Transmission 
Company  until  such  time  as  it  is  connected  with  the 
line  from  western  Canada. 


that  the  gains  this  year  were  largely  in  primary  products 
with  the  exception  of  newsprint  and  chemicals.  Secon¬ 
dary  goods  appear  to  be  suffering  from  cost  or  price 
differentials.  While  actual  comparisons  of  prices  and 
wage  levels  between  countries  are  subject  to  many 
inaccuracies,  it  is  generally  recognized  that  the  high 
standard  of  living  and  high  wage  levels  in  Canada  at 
the  present  time  reduce  the  competitive  position  of 
Canadian  manufactured  goods  against  those  made  in 
Britain.  Germany  and  Japan,  among  others,  and  that 
we  have  not.  generally  speaking,  the  benefits  which  the 
United  States  derives  from  ma.ss  production  methods 
made  possible  by  their  larger  market. 


While  dealing  with  the  agricultural  scene  I  cannot 
refrain  from  commenting  on  certain  aspects  of  the 
current  situation  that  bear  contemplation  and  reflec¬ 
tion  in  the  light  of  the  wider  applications.  Production 
artificially  encouraged  by  subsidies  or  support  prices 
cannot,  in  the  long  run.  result  in  other  than  market 
disturbance.  When  products  enter  into  world  markets, 
such  activity  invites  retaliatory  measures  such  as  im¬ 
port  restrictions  and  the  like  —  restrictions  certainly 
not  within  the  framework  of  multilateral  principles 
seemingly  supported  by  many  of  the  free  nations  of  the 
world.  The  world  wheat  situation  presently  is  a  case 
in  point  and  surely  we  can  do  something  more  than 
rely  on  acts  of  God  to  solve  difficulties  and  reduce 
surpluses. 


Since  the  steady  rise  in  capital  investment  has  been 
one  of  the  dynamic  factors  in  the  maintenance  of 
buoyant  business  conditions  one  is  bound  to  ponder 
the  questions  and  issues  inherent  in  encouraging  a 
steady  flow  of  investment  funds.  It  is  generally  agreed 
that  over  the  past  few  years  a  large  proportion  of  total 
capital  formation  has  come  from  corporate  saving  as 
contrasted  with  open  market  activity.  It  is  possible 
that  this  pattern  may  shift  and  that  more  capital 
may  have  to  be  sought  from  the  public,  provided  of 
course  that  the  investment  climate  is  favourable.  Time 
does  not  permit  of  exhaustive  discussion  of  possible 
alternative  government  measures  in  the  field  of  mone¬ 
tary  and  fiscal  policy  to  encourage  capital  investment, 
but  1  am  compelled  to  suggest  that  the  tax  policy  should 
be  geared  to  the  encouragement  of  venture  capital.  I 
suggested  a  moment  ago  that  we  well  might  see  some 
shift  towards  seeking  public  subscription  for  capital 
expansion.  Generally  speaking,  in  a  period  of  growth, 
a  corporation's  working  capital  position  will  need  to 
expand  accordingly  and  a  growing  corporation  well 
may  have  to  look  to  the  public  for  its  capital  needs. 


now  arc  fraught  with  difficulties  and  particularly  since 
“full  employment”  continues  to  be  an  objective  of 
policy,  we  must  not  price  ourselves  away  from  this  goal. 


As  we  turn  our  thoughts  to  the  year  ahead  it  is  well 
to  bear  in  mind  the  continuing  importance  of  our  trade 
to  the  maintenance  of  a  high  level  of  business  activity. 
It  may  well  be  that  the  diversity  and  depth  of  our 
industrial  evolution  has  provided  some  degree  of  “in¬ 
sulation”  from  recessions  in  other  parts  of  the  free 
world.  On  the  other  hand,  the  breadth  and  extent  of 
the  upsurge  in  United  States  business  conditions  cer¬ 
tainly  played  an  important  part  in  stimulating  our 
economic  recovery  this  year.  If  it  can  be  anticipated  — 
and  signs  are  not  wanting  to  invite  such  anticipation  — 
that  the  momentum  presently  inherent  in  the  American 
economy  will  carry  well  into  the  coming  year,  then  we 
can  expect  stimulation  in  at  least  two  directions:  in 
continued  demand  for  our  export  products,  and  in  the 
psychological  factor  —  confidence  in  business. 

W'e  seem  at  this  point  to  have  established  a  tempo 
of  production  and  consumption  reflected  in  a  level  of 
Gross  National  Product  approximating  $26  billion. 
If  productivity  improves  during  the  coming  twelve 
months  by  two  to  three  per  cent  in  the  aggregate,  and 
if  we  assume  even  an  average  agricultural  outturn,  we 
well  might  anticipate  an  even  higher  Gross  National 
Product  for  1956-in  the  neighbourhood  of  S26U.  bil¬ 
lion.  Should  this  be  the  case  such  improvement  would 
be  reflected  in  a  relatively  higher  level  of  disposable 
income  than  last  year  and  the  natural  concomitant 
thereof  —  a  high  level  of  employment.  If  confidence 
in  the  future  continues  firm  then  business  in  most  fields 
of  activity  should  continue  to  show  further  improve¬ 
ment. 

On  the  spending  side  it  would  be  in  line  with  the 
prospective  movement  of  Gross  National  Product  to 
suggest  that  both  capital  spending  and  consumer  spend¬ 
ing  will  continue  in  an  upward  direction.  The  consumer 
spending  pattern  continues  to  be  quite  flexible  and  it 
might  be  that  increasing  amounts  will  be  spent  on 
services  during  the  coming  year.  In  the  capital  sector 
it  is  likely  that  somewhat  less  will  be  spent  on  housing 
than  during  this  year  while  industrial  expansion  is 
likely  to  show  some  acceleration. 


I  WOULD  conclude  on  a  note  of  caution  arising  from 
the  growing  awareness  of  the  fact  that  scientific  de¬ 
velopments  may  have  brought  us  closer  to  the 
absence  of  war  as  we  understand  it  at  the  mid- 
twentieth  century.  In  fact,  atomic  and  nuclear  develop¬ 
ments  seem  at  this  time  to  have  generated  a  form  of 
military  stalemate.  We  must  adjust  our  thinking  to 
meet  the  change  that  this  signifies.  But  of  even  greater 
significance  to  my  mind  is  that  under  such  conditions 
the  dangers  of  propaganda  are  heightened  rather  than 
reduced.  We  must  be  on  guard  lest  internal  disturb¬ 
ances  and  doubts  weaken  the  political  and  social  fabric 
to  the  extent  that  our  basic  objectives  are  obscured  or 
that  we  lose  the  will  to  defend  them.  We  must  learn  to 
live  with  the  technological  and  scientific  developments 
that  we  already  have  witnessed  and  those  that  are  ahead 
of  us.  and  we  must  be  prepared  to  resist  attempts  from 
whatever  source  to  destroy  the  political  and  economic 
framework  within  which  we  have  accomplished  so 
much  up  to  the  present  and  which  promises  so  much  for 
the  future. 


NEIL  J.  McKinnon,  vice-president  and 

GENERAL  MANAGER,  afler  reviewing:  the 
balance  sheet,  hig;hlig;hts  of  which  are  sum* 
iiiari/.ed  helow,  said  in  part : 

The  eighty-ninth  Annual  Statement  of  the  Bank 
now  before  you  reflects  a  record  breaking  year  of 
growth  in  the  business  of  the  institution.  Aggregate  de¬ 
posits  increased  by  more  than  $272,000,000  and  total 
assets  increased  over  $298,000,000  to  a  total  of  more 
than  $2,356,000,000  reflecting  the  greatest  year  of 
growth  in  the  Bank’s  history. 

Business  conditions  during  the  past  year  moved  for¬ 
ward  from  the  pause  in  1954  into  steadily  increasing 
activity  and  practically  all  aspects  of  the  economy  with 
the  important  exception  of  agriculture  will  achieve  new 
records.  In  agriculture  the  generally  good,  even  bumper, 
crops  tend  to  offset  the  lower  farm  prices  for  many 
products  and  farm  cash  income  for  the  year  will  not 
likely  differ  much  from  that  of  1954. 

The  increase  during  the  year  in  all  forms  of  credit 
has  been  substantial  and  with  business  at  a  higher 
level  of  activity  and  with  presently  no  general  labour 
surplus  of  consequence  available  for  employment  some 
caution  is  necessary  to  guard  against  the  possibility  of 
an  increase  in  money  supply  with  no  corresponding 
increase  in  production  of  goods  and  services,  which 
would  of  course  encourage  increasing  price  levels. 
No  one  under  these  conditions  can  justifiably  object 
to  a  degree  of  restraint  designed  to  avoid  an  unwar¬ 
ranted  expansion  of  credit  but  it  is  at  the  same  time 
of  the  greatest  importance  that  there  should  be  con¬ 
tinuous  adaptation  to  the  legitimate  needs  of  business 
growth.  The  banking  mechanism  is  a  sensitive  one  and 
policies  and  attitudes  need  to  be  at  all  times  flexible, 
with  a  full  understanding  that  the  business  and  trading 
environment  is  constantly  in  a  process  of  change. 

The  Balance  Sheet  shows  an  increase  in  personal 
savings  deposits  in  excess  of  $95,000,000  and  an  in¬ 
crease  in  other  deposits  of  approximately  $169,000,- 
000.  Deposits  by  governments  declined  $16,000,000 
w  hile  deposits  by  other  banks  increased  by  $24,000,000. 

There  has  been  an  increase  of  $150,000,000  in  the 
quick  assets  of  the  Bank  reflected  principally  through 
an  increase  in  cash  and  transit  items  of  $32,000,000, 
an  increase  in  holdings  of  Government  of  Canada  se¬ 
curities  of  $42,000,000  and  an  increase  in  call  loans  of 
$38,000,000. 

Other  current  loans  increased  by  $98,000,000  and 
mortgage  loans  under  the  National  Housing  Act  in¬ 
creased  by  $43,000,000. 

The  Balance  Sheet  also  reflects  the  increase  in  capi¬ 
tal  stock  and  Rest  Account  arising  from  the  issuance 
of  subscription  rights  to  shareholders  in  December 
1954.  The  Rest  Aceount  has  been  additionally  increas¬ 
ed  by  a  transfer  of  $2,250,000  from  profits  and,  in  all, 
the  shareholders’  investment  in  the  Bank  has  increased 
by  more  than  $22,000,000  during  the  year. 

The  Statement  of  Undivided  Profits  shows  an  in¬ 
crease  in  profits  after  taxes  of  $855,000  and  after  pay¬ 
ing  enlarged  dividends  arising  from  the  issuance  of  ad¬ 
ditional  capital  stock  there  remained  a  sum  of 
$3,001,000  out  of  which,  as  already  mentioned, 
$2,250,000  was  transferred  to  the  Rest  Account  leav¬ 
ing  a  balance  in  Undivided  Profits  of  $1,399,000  com¬ 
pared  with  $647,000  a  year  ago. 


P ROSPEROUS  conditions  in  the  economy  during  the 
past  year  have  contributed  to  and  in  part  resulted  from 
an  expansion  in  foreign  trade.  The  high  level  of  domes¬ 
tic  spending  and  capital  investment  increased  our 
imports  by  some  1 2  per  cent  in  the  first  nine  months  of 
the  year,  with  all  areas  except  the  United  Kingdom 
sharing  in  the  increase.  Likewise  the  high  level  of  indus¬ 
trial  activity  in  other  parts  of  the  world  resulted  in 
increasing  foreign  demand  for  many  Canadian  primary 
and  extractive  products.  1  he  value  of  our  exports  to 
the  United  Kingdom  and  Commonwealth  countries 
increased  relatively  more  than  those  to  the  rest  of  the 
world,  while  to  Latin  America  and  the  Far  East, 
exports  vvill  be  lower  than  last  year.  This  is  resulting  in 
a  much  larger  favourable  balance  in  merchandise  trade 
with  the  United  Kingdom,  and  an  increase  during  the 
first  nine  months  of  this  year  of  more  than  $150  million 
in  our  deficit  with  the  United  States.  In  other  words, 
our  bilateral  trade  with  our  two  major  trading  coun¬ 
tries  is  more  unbalanced  than  last  year,  and  the  over¬ 
all  multilateral  deficit  in  commodity  trade  in  the  nine- 
month  period  was  $43  million  larger  than  in  the  same 
1954  period. 

A  study  of  the  pattern  of  export  commodities  reveals 


TThE  price  structure  continues  to  be  strong,  and,  in 
fact,  evidence  is  accumulating  to  suggest,  tentatively  at 
this  point,  that  prices  may  again  move  upward  in  the 
months  to  come.  We  continue  to  have  the  wage-price 
spiral  ever  before  us,  though  diflering  in  impact  from 
time  to  time. 

This  invites  comment  on  the  growing  belief  that 
parity  wage  rates  can  be  achieved  as  between  the 
United  States  and  the  Canadian  economy.  Whether 
this  view  is  encouraged  by  international  influences  or 
is  of  domestic  origin  is  difficult  to  ascertain.  Regardless 
of  source,  it  is  suggested  that,  while  the  factor  of 
monopoly  power  over  an  important  element  of  produc¬ 
tion  possibly  and  probably  can  achieve  this  statistical 
relationship  for  a  short  period  of  time,  the  longer  run 
implications  will  equally  influence  such  action.  Bear¬ 
ing  in  mind  the  size  of  our  markets  and  the 
disposition  of  our  resources,  there  is  bound  to  be  a 
social  cost  in  achieving  such  a  goal.  As  we  improve 
our  productivity  and  as  our  markets  expand,  thereby 
allowing  tor  reduced  costs  per  unit,  it  is  conceivable 
that  we  can  achieve  some  measure  of  parity  at  some 
future  date.  But  legislating  for  it  or  negotiating  for  it 


ANNUAL  STATEMENT  HIGHLIGHTS 


ASSETS 

Cash  Resources  (including  items  in  transit)  .  $  350,329,012 

Securities  .  873,804,326 

Total  Loans  .  1,011,450,327 

Mortgages  and  Hypothecs  insured  under  the 

N.H.A.  1954  ...  49,172,067 

Acceptances,  Guarantees  and  Letters  of  Credit  32,506,859 

Other  Assets  .  39,647,314 

Total  Assets  .  $2,35^909,905 


—  YEAR  ENDED  OCTOBER  31,  1955 


LIABILITIES 

Deposits  .  $2,211,427,472 

Acceptances,  Guarantees  ond  Letters  of  Credit  .  32,506,859 

Other  Liabilities  .  .  8,137,603 

Capital,  Rest  Account  and  Undivided  Profits  104,837,971 


Total  Liabilities  .  $2,356,909,905 


STATEMENT  OF  UNDIVIDED  PROFITS 


Profits  before  Income  Taxes  .  $14,309,899 

Provision  for  Income  Taxes  .  7,050,344 

Balance  available  for  distribution  . .  .  $  7,259,555 

Dividends  .  .  4,258,1 1 1 

Amount  carried  forward  .  $  3,001,444 

Balance  of  undivided  profits  October  31,  1954  .  647,648 

$  3,649,092 

Transferred  to  Rest  Account  .  2,250,000 

Balance  of  undivided  profits  October  31,  1955  . $  1 ,399,092 


The  full  text  of  the  President's  and  the  General  Manager's  addresses  may  be  obtained  by  writing  to  the  Secretary,  Head  Office,  Toronto. 


THE  aNADlAN  BANK  OF  COMMERCE 


More  Than  700  Branches  Across  Canada 


THE  FINANCIAL  TIMES,  DECEMBER  16.  1955 


H,B.  Oil  In  On 
T.C.P.L  Financing 


!New  Royran  Copper 
Locafes  New  Ore 

Toronto  -  Drillins  on  the 
■  Mfiohin  Point  proprrtv  of  Nr'v 

■Statinc  that  ho  ran  Copper  Minos.  I,trt  .  n 

.500  no  sothack  in  plan.s  to  slait  chibonsamaii  has  iiirnorl  up  a  now 
n’ovins  natural  gas  through  the  I, vine  arrtimrl  2..onn  foot  woP 

Trans-Canaria  Pipeline  from  Al-  R.  p  Mill.s. 

horta,  Oarrliner  S.vmnnHs.  pres-  ,  I  j  , 
ident  of  Tennessee  Gas  'I'rans-  '  '  ■ 

mission  Co.,  announced  here  that  *  ^ 

Hudson.s  Bav  Oil  ^  Gas  Co.  Ltd.,  m.neralixed  zone  a.s  the  mam  Ma- 
will  join  the  financing  of  the'*""  orebod.v  and  has  been  dn.l 
TranslCanada  Line.  No  details  of  f"''  in  fnm' 

the  agreement  were  given. 


New  "Northern"  Monoger 


'Charter  Oil 
Reports  Profit 


Chirno  in  Deal 
Trojon  ExpTn 


VanroiiiTr 


AnnotnrTrnrnt^ 


New  Ore  Cut  By 
Spanish  American 


Share  Oils  Has 
Operating  Loss 

Sha'’p  Oil.<  Ltrl.  iTporl.c 


ln« 


Big  Sales  Gain 
Sapphire  Pete 


,,  ~  made  boro  that  Troian  Rxplora- 

Vaneouver  —  Charter  Oil  Co  _ _  „ 

Ltd  repoits  net  oarnings  for  fiseal 
year  ended  .Tul.v  ILsI 
S>;j2.fi84.  which  compare: 


on  operation.'  of  S1,7R2  t'nr  the 

tions  Ltd.  has  accepted  an  offer  Toronto  —  Spanish  American  ,.^3,.  p^fied  September  :ii)  Sapphire  Potrolfhims  Lt(<. 

in.Vi  of  by  Cbimo  Gold  Minos  Ltd  lor  Minos  Ltd.  announces  that  its  drill  previous  vear.  not  rnrts  oils  and  gas  sales  amountiri* 

with  a  financing  of  Tro.ian's  Highland  ^’n'n-  O-R-  has  .succc.ssfiilly  cut  two  |.f,venuo  before  writeoffs  was  h-  for  the  fiscal  .vrar 


hole.- 


Tenncs.see  Gas  Ti  ansmissiou,  initial  boring 

president  said,  does  not  seek  more  t''ne  returned  lit  fee 
than  a  .aO  per  cent  interest  in  t^nlion  and  a.s.-a.vs 
Trans-Canada  Pipe  Lines.  The  '  second  hole 


n  the  new 
of  mincr.al- 
are  awaited, 
•ifl  feet  down 


net  loss  for  preceding  vear  of  copper  prospect.  Troian  conglomeiato  ore  bods,  although  |42.  'I’here  were  1,700.000  shares  ended  .May  .11  last,  almost  dnijhla 

.s'2fi2.10fi.  Sales  for  the  year  ended  been  negotiating  w  ith  several  hasement  has  no;  yet  been  reach-  issued  at  the  latest  year  end  of  ihe  nrecoding  vear's  fiiuro  of 
amounted  to  $184,110.  up  from  companies,  ed.  1.. 100. 000  authorized.  ^  $44R..i4fi 

in  eceding.  year  .s  $111,010  Under  the  Chinio  agreement  The  fii  .st.  cut  at  1.082  feel  as-  At  Sepiemher  10.  the  companv  "  F'unded  debt  was  reduced  hv 

VVtn  King  capital  on  JUI.V  . SI  ,hat  company  ha-  purchased  .100  -  saved  l.fi  lbs.  UI.1R  pe  ton  over  showed  current  assets  at  $11  .il7  $284,800  to  $1  .a.11.200.  Oil  reserves, 

'■"o'^'teoi  ->0^  ,  -'hare.'  at  HO  cents  and  a  thickness  of  11.0  feet.  The  sec-  and  current  liabilities  at  $1,10.  primary  and  .secondary,  at  May  It 

'  "Is  totalled  ,$7'^8  717  in-  •T'inned  five  blocks  of  100,000  ond^  bed.  in  the  same  hole  was  cut  Kquities  in  svndicate  and  royall.v  were 


estimated 


11  million 


reason  Tennessee  Gas  took  a  fin-  ''‘b-  save  4  ;>  per  cent  eoppei  over 
aneial  interest  he  pointed  out  was  *^bet.  .At.  a  point  400  feel  ea-l 
.simpl.v  "to  pul  our  shoulder  to  *he  third  hole  showed  17  feel  of 
the  wheel  and  help  get  a  ion  '  Pbr  cent  and  the  fourth  hole 

fi  rther  east  letiirned  18  feet  of 
.Addressing  Ihe  Canadian  Pel-  --81  per  cent  copper  Three  add'- 
roleum  .Association  annual  meet-  t  onal  holes  are  lo  be  pul  dow-i 
ing  Mr.  Symonds  expressed  con-  '’b  this  zone. 

fidence  that  there  wili  be  no  delav  *^''111  is  to  be  moved  on  to  the  i.- /■  i  i 

hv  the  U.S.  Federal  Power  Com-  Bay  group  lying  a  further  FRAN(  IS  W.  I'KARSON,  F.f  .I.I., 

m  ssion  in  authorizing  interchange  f^et  to  the  cast  for  a  pro-  who  has  been_  appointed  manager 

of  gas  between  Canada  and  the  Siam  of  exploiatoiy  diilling. 

Tenne.s.-ee  Gas  into  ds  to  supply  lAf  Pptmlpiim 

the  Toronlo-Mnnireal  market  » » •  rCIIUICUIll 

ihrough  it-  lines  in  the  north-  - 

eastern  U.,S'.  «  ilh  U.S.  gas  until  The  team  of  Western  .Naco  Pet- 
Trans-Canada  gas  is  available  ._oleums  Ltd 

Ihrough  an  all-Canadian  line  to  I'weslerm  I.ld.  and  Western 
Ihe  east  Tenne.s.see  also  plans  lo  Leaseholds  Ltd  has  brought  in  the 
lake  .Alberta  gas  from  Trans-Can-  fu-st  n2  development  well  on  40 
ada  at  the  border  south  of  Win-  acre  spacing  at  Drumheller  with-  manager' 'for  Canada^'entered"  the 
mpeg  to  supply  IT.S.  customers  in  m  the  past  few  days.  This  is  a  „f  ,hc  •  Vorthern  -  in  1012 

'’'’'hs.  But  j.nod  light  oil  producer  and  i.s  im-  3^^!  prior  to  taking  up  his  pre.s- 
the  F.P.t  musi  approve  this  ai-  mediately  being  pul  on  prodiic-  position,  he  was  assistant 


lent  a.s.-ms  totalleri  n-  each  at  prices  ranging  from  at  1.200  teel.  and  assayed  2.0  lbs.  trusts  are  reported  at  .$81. .M6,'  ’  b.'rrels  compared  with  8  million 

Canada  "  and  $12”  In  '''  ^  The  companv  reports  it  sold  re-  ^he  previous  vear.  reflecting  the 

other  securities  having  a  quoteo  "'’-ca  period.  '’■".fbel,  eentlv  1.0.17  ai-res  of  oil  and  requisition  of  a  large  number  af 

>  ..oi,  sfin-innn  Iro.ian  property  coniains  a  Snalt  sinking  progress  on  the  .I;  :  A,hf,,.,3-,-  Pincher  Creek  b.l  and  gas  lease--  in  Wyoming, 

n  i-?.  I’l?,  m  ''"be  ol  copper  mineralization  properly  is  making  good  headway,  a-na  for  $41  910  %ha,e  ctPI  Companv  had  a  net  loss  for  the 


R  K  •'bb'-is.  president,  stales  in  ^hieh  has  been  trared  loi  a  ienglh  aecnrding  lo  Hr.  F.,  1..  Kvans  of 
the  lepnrt  that  thiouch  advances  3,  Teehmcal  Mine  Tonsottanlc  I, id 


and  technical  a.ssistance 


Charier  LOflO  feel  open  at  both  ends.  Teehnieal  Mine  Consultants  I 
vnaii  Within  this  length  snrfaee  work  company  manager-  "e; — 


r-  acquiring  a  .substantial  interest  •.”3's"o',',i lined  'V'8nn-f;.''‘,-eet'ion  re-  riia'd’has  now ‘heVn 'iuiilt'^ Threo^  Craibbc-Flcfcher 
in  Magna  Pipeline  Co.  Lid.  riv 


for  Canada  of  Ihe  Northein  A 
siiranre  Co.  lid.  and  its  associated 
co'pnanies.  London  St  .Seotli.-h 
.A.ssiirance  Coip.  I.td..  World 
Marine  St  General  Insurance  Co 
I.td..  Royal  Scottish  Insurance 
^  r-  1  .  Co.  Ltd.  pnd  Scottish  Metropolitan 

Dome  Exploiation  .A.s.surance  Co.  lid.  will  succeed 
Young  who  retires  on 
pension  as  from  December  list- 
Mr.  Pearson,  who  has  been  .toint 


latter  has  the  right  to  buy  gas 
from  Westcoast  'I'ransmission  Co. 

I.td,.  at  Ihe  Canaria-United  Stales 
holder  and  carry  it  in  bond  across  ... 

the  U.S,  mainland  and  gulf  i.slands  po.-sihilities  of  the  zone. 

to  a  substantial  market  on  Van-  _ * _  _ _ 

(■Oliver  Island,  Mr.  Farris  says  it  '  .  .  _ 

is  believed  actual  con-truction  of  RcOrgOniZOtlOri  POT 
the^lme  can  be  contemplated  1,1  jQ^ksOn  Bosin  MinCS 

_ - — -  Vancouver  —  Shareholders  of 

LC. .lackson  Basin  Mining  Co.  Lid., 
.  superior  iron  3,  3  ..^pocial  meeting  called  for 


lorled  to  average  I-.vo  tier  cent  traetors'  camps  have  been  eon-  pinnc  ^nnifni  Rnncf 
.upper  over  a  width  of  200  feet,  -irueleri  and  sinking  of  both  shafts  __  ^ 

Chimo  has  a.-sumeri  manage-  is  proceeding.  ■foronio  Shareliolde.j-s  of 

ment  and  plans  a  program  of  'fhe  ore  picture  on  this  pro|ie.'-  C'raibbe-Fletcher  Gold  Mines 
tonti^i-r  nnd  ty  r.  drvrlopino  quickly  and  il  i..  1^,^^  ^  special  mooting  to  bo 


2as  aroa  fni'  $44,210.  Share  .  ^-^rnpany 

retains  nno  .section  in  the  region. yoRr  of  $f>4i.o81.  flftfr 

_ _ _  . \'  ritr-off.s  and  los.s  in  disposal  of 

fixed  a.s.sets  aggregating  .$f>.10.2fi0. 
The  previous  vea’-'s  deficit  w.!* 
$26.9,144. 


Trebor  Mines 


. . j  accfic  In  a  iie«  erwn  2.117  feet  for  Q-,.  1.146  foe!  for  ‘-‘o  aoo  ni  i  u  i.-  unue  i.,in.  will  showing  On  Ihe  new  group  ha.« 

ve  approved  the  term.-  "  '  '.i.  J  ne  u -  Q-R.  2.10  feet  for  Q-0.  22.1  feet  for  Pmehase  882,001  shares  for  $170,-  been  opened  by  four  trenches 

for  eac^  three  ’rese  t  Iv  Q-IR  20.1  feet  for  Q-It.  "-ill,  '•''‘'f'ivr  op, ions  on  over  a  length  of  200  feet  showing 

9  fanarii-i'ii  held  The  new  comirinv  wou'd  Under  Ihe  direction  of  ihe  ^f^<^P'onal  1600.000  shares  at  ,.;irone  copper  mineralization 
Co.  Ltd.,  a  Canadian  held,  the  nrw  ( omp,  nj  w  nu.ri  co^n.  Pnees  from  2.1  to  71  eenis  a  At  the  main  Temaeami  nrnn- 


I  angemrnl. 


Dyno  Looks  For 
Contract  in  Spring 


lion.  The  second  well  is  now  on 
;  location  and  drilling  will  stai't 


New  Records  Ahead 
For  Canadian  Mines 


.Already  expanded 


record 


manager  of  the  overseas  fire  de- 
,  ,  .  .  ,  ■  partmrnt  in  the  company's  head 

■  shortly.  Interest  in  the  well.s  ^ffjcp 

divided  We.stcrn  Naeo  10'',.  Dome  _ 

Exploration  2.1'';-  and  Western 
Lea.seholds  2.1', 

The  Husky  Oil  Sr  Refining  Ltd 
j  .  •  Phillips  Oil  Company  [,td.  and 

Toronto.  —  Suffirieiil  data  le  Exploration  (Western!  I.td. 

annual  report  of  D.vno  Mines  id.lj,,^,  brought  irf  the  first  devel- 
will  be  availaole  from  develop-  ,,pment  well.  Hu.-kv  -  Phillips- 

mrnt  of  the  Bancroft  property  of  Whiteside  No, 'l-H..  off.set-  .  ... 

company  prior  lo  Mareh  11  next  ,jpj,  di.-covery  well  at  Vt^hitc-  Canadian  mining  is  eon- 

to  enable  Dyno  to  obtain  a  eon-  iKindersley  area>.  southeast  tinning  its  nay  toward  greater 

tract  for  its  production  on  a  basis  Sa.skatchcwan,  M'estern  Naco's  development  and  production, 
of  ahoul  onn  tons  of  ore"  per  da.v.  |n,eer.sl  is  V,  in  the  two  esthlish-  ^^,3, 

The  ,-hafl  ha-  leached  a  depth  ,,rj  [johl  oil  producers  and  in  Ihe  , .  ^  j  a 

<9'  22.9  feet.  L.  Paneer.  managing  holdings  of  1',^  serlions  "''"i  'trongly  sij.staincd  dc- 

fiireetnr  state.',  with  first  level  round  the  discovery  weli.  The  manri  in  domestic  and  foreign 

ystablished  at  18.1  feet.  Some  2.nnn  loration  of  the  third  well.  Husky-  markets  to  raise  mineral  produc- 

eet  '>f  lateral  work  a  this  hori-  Phillip.-Dome  M'hitesirie  No.  11-11  ,u’ 

con  will  follow  from  which  a  hulk  Isri  n-!l-.in-96  W1  ha-  been 
jample  wiH  he  obtained  to  esiab-  pnnouneed  and  drilling  will  start  billion.  A  new  all-time  leeord, 

iish  the  uranium  oxide  content,  sbortlv.  Kollow-!  p  drilling  will  the  amount  is  far  above  Ihe  $1.4 

To  date  Ilf)  drill  holes  from  stii 


$1.7  — 


Toronto  — (D.!' —  .A  group  of 

onsidcred  hv  management  fnat  ,  ,  A  ,  ~  ...  i  nine  claims  ha-  been  acquired  hy 

completion  of  one  more  sucee--  '^"‘•'''"ber  1.0  will  be  .,.,.ehor  Mines  Ltd.,  located  some 

fill  hole  will  establish  oie  re-  asked  lo  appr(9ve  an  increase  in  seven  miles  south  of  the  eom* 

source.-  enough  to  justify  produr-  authorized  capital  to  live  million  pan.v's  m.9in  pioperfy  in  the  Tema- 

tion  plans  (cn  a  si/bstanlial  scale,  share-  by  the  creation  of  two  oanij  area  of  Ontario.  .A  siirve.v  i.s 

With  .-IX  diamond  drilling  ma-  naillion  addilional  $1  par  shares,  presentl.v  unde'  wav  and  several 

chines  now  employed  around  tlu'  .Apiiroval  will  also  he  asked  anomalies  have  been  uncovered, 
clock,  other  .Spanish  .American  1^"''  ^  financing  agreement  Diamond  drilling  is  planned  fo 

c,  ij  ,  I  1  e  n/-,.,.mi-,rr  '>0  will  vole  on  a  nian  holes  are  eurrentlv  at  depths  of  vvhereby  .New  Dickenson  Mines  investigate  these  anomalies.  One 

S'naronolders  of  ^  2..117  feet  for  0-7.'  1.146  foe.  for  Utd.  and  Rrewis  .$•  White  Ltd.  will  ..bowing  or,  ihe  new  group  ha.s 

Iron  Ltd.  have  approved  the  term.-  to  tuin  ov  ei  as.-cis  in  a  ik  vv  (om-  ^  -n-  ,  ,  - 

of  a  eoniract 
and  Fronlenae 

subsrdTaiw  of  Tl^e''^ .Anaconda  ('o.  have  authorized  eapit'al  ('f  1..in(l.-  Hir.'bhorn  financial  interest.  Span-  T 
of  .Montana,  whirh  gives  Eron-  nt)0  $2  par  shares,  of  which  I.t14.- 
tenar  a  two-, vear  oplion  to  ac-  668  would  he  issueh  for  Ihe  oiie- 
quire  the  mining  claims  and  de-  for-three  exchange, 
velopmeni  works  north  of  .\'a-  The  capital  consolidation  wouid 
kina.  Ont.  put  the  company  in  a  heller  p.i 

The  contract  piovido.s  that  Fron-  tion  to  cany  out  financing  pla.is 
tenac  for  six  months  will  pay  lor  for  its  Ifighland  A'alle.v  copper 
rr.-carch  and  test  work  on  ore  prospect,  official.'  say. 

samples  from  the  properties,  esti-  - _  _  —  nuciinn  mr  .xivcnioei  v,imcii  .a  i  ,ur  miles  norinea-i  oi  me  main  hole  No  1  at  companv's  Blind 

mated  to  cost  $12,000;  and  will  .SISCOK  PROnUC'I’ION  UP  .$101,024,  a  moderate  increase  over  mine  in  northwestern  Quebec  bav  r  River '  pi  operty  of  Milliken  I,a'--e 
pay  up  to  .$112..100  to  maintain  thei  .Siscoe  Gold  Mines  Ltd.,  repor's  figure  both  .for  the  previous  lengthened  Ihe  zone  to  1.200  feet.  l'|-aninni  Mines  Ltd'  has  made  .90 

option  th'  ough  various  periods  of  .-harply  higher  prodiirlion  for  ts  month  of  $401,010  and  the  Novem-  'he  average  of  which  is  e.-timatect  ore  intersection  from  2  mi  fept  m 

the  ensuing  18  months.  Should  the  wholly-owned  -iibsiriiary.  .Siscoe  her  1014  total  of  $486,071.  .n;  better  than  1.71  |9er  cent  copper.  9  943  fpot  assaying  O  lTi  per  ee-it 

option  he  exccised.  before  or  at  .Metal.-  of  Ontario  Ltd.,  for  .Nov-  November  output  brought  pi'o-  urilling  i-  (•ontinuing.  Liranium  oxid('  arross  the  width 

the  expiry  of  Ihe  two-year  pcrio.n.  ember  and  the  first  II  months  of  ducliori  for  the  first  11  months  to  Meantime.  shaft  nreparal inn.-  of  11.2  feet.  The  hole  will  h» 

Frontenar  is  to  pay  Lake  Superior  the  current  year.  .'1.100,841.  up  from  the  10.14  II-  aie  going  forward  with  the  coIIh,-  wedged  to  obtain  a  second  intri'- 

Iron  Ltd.  a  total  of  ,$2..inn.000  in  rroduction  in  the  It-month  month  figure  of  .$1,101,461.  Duri.ig  expofted  to  he  eomnleled  .-oon.  ,-eeti'on 

in.slalmrnts  hy  1971.  and  give  Lake  period  totalled  004.621  ounces  of  the  latest  period  6.12.400  ions  were  The  shaft  will  go  in  610  fret,  with  The  original  inierseeiion  in  ho|p 

Superior  a  2  per  cent  slock  par-  silver  and  22,810  pounds  of  rohnli  milled  fo,  an  average  recovery  of  four  level-  to  he  eslabli-hed.  \’o,  1  was  O.lll  per  rent  over  0.1 

Ucipation  in  a  new  company  lo  against  794.171  ouneoi  of  -ilvc-  $8.ZR.  while  in  Ihe  first  11  months  The  company  is  hopnig  lo  min,"  fret.  .After  wedging  a  serond  in- 

be  formed  lo  develop  prnpertie.s  in  and  11.410  of  cohall  in  th'-  like  of  19.11.  6.18,100  Ions  were  milled  a'ounri  .100  Ions  a  day  from  it.-  lerseetion  was  rnade  assavioB 

the  area.  period  of  last  vear.  lor  a  reroverv  of  .'58,10.  ,  opper  propeily  hy  next  .lul.v.  0.116  per  cent  over  11,2  feet. 


•At  the  main  Temagami  prop¬ 
erty.  drilling  is  under  vv^ay  600 
feel  south  of  the  presentl.v  drilled 
orehod.v  for  the  piirpnse  of  est.ab- 
„  lishing  depth  possibilities, 

loronlo  Beat  1  le- Duq' le-ne  Min-  _ _ _ _ _ 

Ltd.  reports  that  two  additiona.  Millikcn  Lokc 
ompleled  on 

Toronto  —  Diamond  drillhole 


i.-h  .Amei'iean  Mines  r.imited  has  'hai-e. 
more  than  .St. 110. 000  in  rash  and  _ 

liquid  securities  in  its  treasiiiy.  BcO ftie- DuqUCSne 

Dome  Production 

Up  in  November  r  ;amond  dilll  h(vlrs 

Dome  Mines  Ltd.  leports 
duetion  for  .November  valued  -a'  f  nu  miles  nerthea-t  of  ihe  niai:i  hole  No 


pro-  IV r  companv's  copper  properl'. 


•No.  4  tneated  t.OOO  feel  west  of 
1.  at 


fare  and  indicate  in  excess  of  1. 
100.000  tons  of  uranium  bearins 


probably  continue  throughout  the  billion  prodiireri  in  1911 
winter  months, 

.  ,  Western  Naeo  no'v  has  varving 

vre  wiln  several  additional  .striie-  ,p,o,.psts  in  24  oil  wells  and  .1  gas 

wells  with  man.v  offset  locations 
for  continuous  development  drill- 


LaBorde  President 


$491,200  Current 
$26.1.12.1. 


liahiiilie.s  lolai 


Alberta  Gas  Line 
Plans  Construction 


lure-  remaining  to  he  tested.  ,M 
Paneer  stales.  Plan.*-  for  produc- 
ion  are  bring  nrepared  and  final 
estimates  for  Ihe  mill  are  being 
n’rawn  up. 

Balance  sheet  of  eompan.v  as  at 

.Tiilv  11.  1911.  ::hovv-  eurrent  asscls'^r  ^  IJ  j 

of  $1,249,881.  In  addition,  market-  V-OH.  nOmeSread 
able  securities  are  .shown  al  cost  Calgary.  -Edward  H.  LaBorde  ' mistered  by  nickel,  copper,  iron, 
of  SU  1,667  having  a  market  value  fo,-m(-'piy'  vice-pre.sident  and  man-  "'T.  uranium,  petroleum,  building 
of  $110.2.10  A  total  of  1.880.000  3gin„  Hirector  of 'Canadian  Home-  ^  host  of  other 

shares  of  Inlernatirnal  Lithium  ^1^3,1  fjji,  j  „.3^  pre,--  minerals.  Copper,  iron  ore,  and 

Mining  Corp.  is  carried  ,ai  eo.-l  of  of  the  companv  al  Ihe  an-  '"'aniiim.  perhaps,  have  provided 

niial  meeting  here  succeeding  htighlest  headline.-;  copper 

iBasil  O.  .lone.,  .vho  becomes,?'’".’"''"''^  'M'  m-T'Ised  mrrea-ws 
lehairman  of  the  board.  Rn.s.sell  R.,'”.  Pf'-'e.  iron  ore  hy  gi-owing 

,Row1es.  wa.s  appointed  v  ire-pre.s-  '‘'•ttniiim  by  the  eon- 

iident.  All  direeiors  were  re- 1 dev-elopment  of  the  Bo,- 
r'lrctod  'vcrloHco.  niind  Rixrr.  Bnd  R;5n- 

Net  leccverablr  re.-erve.-  of  Ihe'""^'  " Ineliided  in  pr.vduc- 
companv,  meeting  \va.-  told,  ar''  imaie.s  Ihj-  veai  foi  ,he, 

Cal-arv  Alh.^'a  Cas  Trunk  P'  r.^nutlv  e.stimateri  at  2., fiR.niir,.  f" '"'"'"""1 /’"'O"' . '■' 

(  aLai.v  .'Viheiia  (,as  '  ' ''n8  ’  .  ^  to  reach  $48  million  in 

f.me  Co  Ltd.,  shareholders  19.11.  and  to  hit  $200  million  or 

told  at  a  sreeia!  meeting  here  hy  p'  >8  billion  fub.e  feet,  the  within  the  next  few  vears 

Ralph  Will,  piesident.  is  going  viT^mran.v  reports  with  net  pro,9-  ,,.^^  ' 

ahead  with  p'anson  ’h"  ^-''nnip-  I  vear  production  from  Labrarior- 

f'on  that  eon-Ii  union  will  start  '.  'I Quebec,  will  total  14  million  Ions 

in  the  spr, ng  and  on  pipe  line  ar-  '/'I-'  ‘'“I  a'lfi  -0.9  billion  cubic,, y,.3|._  exce.ss 

langemenls  aie  being  made  to  oh-  IVV'  “f  gas.  million, 

lain  neers-ar.v  pipe  and  materials.  Balance  .sheet  at  .Aiigu.-I  1!  „  r  .  ,  r  .  r 

Companv  is  planning  a  gas  pipe-  .'-hows  eurrent  a.-sets  of  $R1,9fii.  p 

line  .-vstem  wi, bin  Alberta  to  - -  ^,0?^  ,  ni  h  ".  '•  TT  '  ^ 

.suppl.v  •  the  T'-ans-Canada  Pipe  Qlenn  UrOnium  '  H  e  hVa;i  r7o\1,i 

(-3^3,43  Toronto.  —  Glenn  Uranium  re-  leioiris,  .New  base  metal  mines 

Rea.-ons  were  summarized  hv  Porfs  lhal  as-ays  have  been  re-  f'slJiblished  in  New- 

prp,-idenl  for  Ihr  eompanV-  recent  ce,ved_  from  two  holes  m  the  'A 

-uhmission  t.9  the  Alberia  Con-  ^•"P"-  "i"  fP’-"'  2.14  per  i^iuamaii.  Manilou wadge.  Pine 

.srrvalion  Boa- d  for  permission  to  ppp'  ‘"''Pr'er  over  16.6  feet  and  the  Io'p'  and  at  Grandii,'-  in  Bnti.-n 
mnslriict  a  pipeline  -vstem  short-  -'PCftrib.  71  feel  north  returned  2  02  Columbia  Iron  ore  is  headed  lo- 
rr  and  more  eeonom'ieal  in  co-i  P"'’  P""'  "'’P'  "  6  feet.  The  firs,  production  twice,  or  even 

than  the  one  originallv  planned  >'P''  graded  an  average  of  1,4  per  bfrP  ''me.',  as  large  a.-  that  of 
and  approved  hv  that  hoard  The  PP"'  "'’P''  ^P"'  f"''  ’pP2'h  '’f  ",7,"' 

appl, ration  is  'slill  before  Ihe  fPP'-  ,  u  T'''' 

Minri';ilizBtion  from  nthrr  hnlo.«;  ;^ddrn  In  thr  pi-r.-^rn! 

The  new  -v-iem  is  designed  lo  drilled  north  of  these  iwo  hole-  prodiieevs,  is  slated  for  nia- 

rarrv  629  million  eii  ft.  daily  com-  P’P'I'P''^  ""'•'>1  ""'p^p  holes,  .'"''  ■'’slus  as  a  Canadian  mrial 

pared  with  14P  million  eu.  ft.  daily  whieh  assav.s  have  still  to  U-ng  It-'l  of  other  le-ser 

in  the  originally  nianned  pitaeline  ''"P'^p  '■'’"Sp  m  '''ifiths  up  to  .11  rnmcrals  gives  promi.-e  of  similar 
and  will  save  mni-e  than  $11  mil-  I'ppL  expansion, 

lion  from  lh(-  original  esiimaled  - ' — _ - - - -  ,  .  7i”^” 

co-t  of  .$.18  million  Con.  Lithium  inland  Naf  I  Gas 

Tk.Af'  k.1  M.'  Toronlo  —  Canadian  Lilhiiim  Vaneouver  —  Inland  .Vatural 

*  iNCgOriatlOnS  Mining  Corp.  Lid.,  reports  that  Gas  Co.  Ltd.  will  not  require 

With  Troian  Droooed  "'p  "’"P-'  "'’P''  ^  Ippglb  of  any  immediate  additional  finan- 

'  .  ,,  1.090  feet,  open  at  both  ends,  have  cing  to  carr.v  forward  its  pro- 

Toi'onlo — Negotiation,-  with  Tro-  been  outlined  b.v  drilling  at  the  gram,  according  to  .T.  A.  McMa- 
)an  Exp  o’-atiops  l.td.  in  Conner-  company's  Larorne  propert.v.  hon.  executive  vice-pre.sidcnt.  I 
lion  vvith  tr.f  Briti.-h  Columbia  The  formations  were  first  dis-  Company  has  agreements  pre- 
.'opper  prn-neet^  of  that  company  envered  b.v  hole  69  and  subse-  pared  to  provide  gas  to  a  num- 
in  Highlanel  Valley  have  been  quent  hnle.s  al  299  foot  intervals  her-  of  interior  British  Columbia 
terminated  .9v  Teehnieal  Mine  to  the  east  and  west  have  shown  cities  and  communities,  suhjeei 
f  onsiiltants  aflei  examination  of  rontinuit.v  of  good  values.  The  to  approval  hy  ratepa.vers  a; 
the  proprit.v  according  to  Erane  latest  hole.  No,  71  cut  S'z  feel  of  municipal  eleetions  lo  he  held 
R.  .loiihin.  managing-director  of  i,9R  pm  cent  lithium  oxide  and  during  the  next  few  weeks 
Technical  Mule  Consultants  Ltd.  lit,  feet  of  l  .lft  per  rent.  „  ^3,.  ^e  possible.  e(9mpany 

officials  stale,  to  complete  plan¬ 
ned  facilities  without  any  addi¬ 
tional  equity  financing.  Plans 
call  for  raising  funds  hy  debt 
financing  to  cover  requirements 
for  ^•■ansmission  and  distribution 
lines. 

Inland  has  a  eontrarl  for  the 
nurchase  of  natural  gas  from 
Westcoast  Transmission  Co.  Ltd. 
Clo.-e  'P’P  '*^P  I^Uer's  main  line 

--  at  Savona,  west  of  Kamloops. 

.l.sii  .  -  ...  _  ._  _ 

rta  Quc.  Yellowknife  To 
9(1(1  Drill  in  Chibouqomou 

,in  Officials  of  Consolidated  Qiiebee 
‘  opj  I'ellowknife  Mines  ltd.  announce 
..w-  that  preparations  are  completed 
’^■1'  for  diilling  of  fhe  company',-  pro- 
perly  in  McKenzie  Township  in 
.l..'i.i  the  eeelral  Chiboiigamau  area, 
l.t'  under  the  direelion  of  Global 
^Mi  Mine  De\eloprrs. 

'-,1  The  program  is  de.-igned  to  eon- 
i.n;)  firm  and  extend  the  res'ilts  ob- 
I  tained  in  previous  drilling  and  to 
enrielate  geolngv  and  siruetuie 
'7i-i  with  that  of  neighboring  proper- 
i.i.'i  ties, 

97. m  •I'hp  company  i.-  also  planning 

'  I’lR'..  hal  e  geophy.-ieal  and  magneto¬ 
ns  meter  .-iirve.vs  made  . of  it-  hold- 
,  r)n  ing.-  in  Ihe  Bachelor  Lake,  and  La- 
I2.'’.i  Come  lithium  areas. 

990  Maanet  Consord  I 
I n  Chibouqamau 

Toronto.—  .Annual  report  of 
Magnet  Cons.  Mines  f.td  .  states 
that  an  option  has  been  taken 
jointly  (vith  .New  Rouyn  Merger 
Mines  nn  a  group  of  'll 9  claims 
in  the  Chiboiigamau  dislriet,  .1. 

D.  .Smith,  president,  states  in  the 
annual  report.  Preliminary  work. 

,  the  president  says,  looks  mo.sl 
‘  promising  and  exploration  is  con¬ 
tinuing. 

Initial  work  on  the  optioned  29 
claim  group  in  Landrienne  and 
Eiguery  township.-  did  not  locate 
a  eommercial  o-e  body  The  I 
claims  are  in  good  standing  and 
‘I'vill  be  rei’ieived  when  further 
information  is  a\-ailahlc  fmm  ad- 
ijacent  properties.  ) 


-lock 


Tran.sactions  on  Toronto  $tock  Exchongc 

iriosinc  qnot3l|or»«.  Hrr.  I.l.  Ifl.VM 

LOW  CkiN**  iseiJcR  Slock  Mi 


L:'no.\,wv  .7.5 

?!,350  Alb**!  rpont  .7.5 

A  P  (  nns  .in 

Am  lAPdtir  .nn 

Anchor  on 

2  700  An?lo  K\r  M.f? 

4.05,1  n;ij|py  S#»l  A  ^  10 
.1.350  Bank  l,7o 

1.1,000  Raffl  .15 

'’,000  Bralsarnan  I.T? 

Jg.S.lO  RrilAlta  2,.5'> 

5.600  Calapn  Ppip  .67 

6.A5fi  f'al  <*•  Kd  in  >.5 

r.7)0  Calnoi’ih  .16 

500  Cah'an  (  on  5. .'50 

2.100  C  Oil  l.and^  ?.:’.5 

500  r>n 


7.Rn.iCon  S  Pfip 
2, .561  Crln  Nrt  Oil 
15,1.50  Cdn  .\tl  Oil 
21.240  r  r>»'|(  Kmp 
11,440  C  Tkcalfo 
.1,1.100  On  War 
?n,.100  Od”  l>#*v  I’rfp 
.10,15,5  C  Homosfrad 
56.250  Cdn  O  K  r.  Rr* 
.75.68?  rdn  P  h  Prfp 
2.600  f  Pi nspref 
1,200  (•  V\j|li«|on 
\  850  Not  O 

1.705  C'an'-f  Oil 
r  ]00  Ont  I.rdtir 
8.100  fhanrr  Oil 
1 .775  Coni  Prio 
16.222  0  Atlonh*^ 

,5,6.50  C  (  nrdosnn 
1.66.5  (  Dracon 
1,004  r  h>si  cjT’st 
M..567  (on  Mir  M»r 
*'0.75.1  (Op  Prak 
i.n.nr  wrsi  pMr 


i.in 

1.75 


.-50 


l.an  1.70  1,70 


2.«.5  2.70  2. an 


'.on 


.’0,825  Orl  Rio 
17,200  r>r\  Lrdtir 
?.6.I5  Oomr  Kxpl 
46.0.50  Oiivrx 
7, .100  h'arjto 
]1.R;>hFrd  p^'lr 
1(200  Cm  Prt#’ 

4.010  Dn  V 

lj075  r»r  .Plain?  IV 
27,0.1.5  Or  .Swrrf  5.8,5 

7,255  firidoil  10..^' 

M.onoHi^b  Crfv  .  *5 

2,500  Hirh'vnod  .i» 

7.124  Horn^  Oil  JO  \ri 

5.:57.Hu-k5  6.55 


.5  .ho 
26  on 


:’,70n  Do 

18.500  M.$’  ChBi  E 

1.100  .Ittpitrr 
10.700  Kroy  Mil 
■’0.680  l.ihrral  P^’tp 
11.851  Loiprca 

6.0.50  1,  1  Prlr 

5.100  l.ynv 
6.600  MoricoM 

1  1  ..586  Mrrritl  Pf'fr 
.55.000  Mirtcon 
1.5.284  Mill  Citv 
20.511  Not  Prlr 
t:’6.805  N  Rttsfol 
6.000  N>\\'  R  n^ni 
5,218  \  (  fin<*ord 
.50.200  N  Continonial 
0.5.750  \ru'  IVlhi 
16.1.50  \  (Jas  i:\pl 
88,651  .\  llnhridcr 
5.552  N  Siipri'ioi' 

66.200  Norpox 
oon  \  (  Otis 

.500  Po  PI  d 
010  On  ut« 

4.000  North  Trin 
0.068  011  Srlrn 
7.720  Okolto 
2.5.050  Par  Prir 
'M1 1  Paihfindrr 
1.725  f’rarr  Ri'  rr 

18.2.1.5  PrritA  Oil* 
100.600  Prfrol 

1  1.600  Pondrr 
1  .‘’50  I’rairio  Oil 

8.500  Rrof  Prir 
28.!5t  Rin  Palmrr 

1 .62.5  Roa  alitr 

7.100  Sand  Rivrr 
.’05.860  Sopphirr 

5.400  .Stiii'i'y  Rainbow 
1 !  .100  .^rrin  I-‘rrr 
6.000  Snnri* 

5.100  South  I  n  OiK 
400  .Spojinrr 

10.854  Stanwpll 
1 1 .500  Tonnrm 
M.tio  Trxas  Caleary 
lO./Rti  Ti'aiis  Kmp 
16.400  'rran.*'  FJra 
■?t-.200  Trrnd  Prir 
16.271  Trio  I  Oil 
;!2..520  l’n  OiU 

21.200  Vulrcn 

?.lf'0  U'r$t  Mav7»II 
26,075  \5>$f  \shl«»v 
11.1.50  W  \>ro 

7.10.5  On 
55.200, Wilrirh 


.1.70  1  10 


4.50  l.,1.5 

57.00  57.00 

1.75  1.60 


l.tO  5.00  1.55 


1.72  1.40  1.60 


jnHii.«try  i.«;  not  only  hn.cy. 
hut  piopcrous.  loo.  Dividends  ihisj 
.year  exeeeded  $1.9.9  million,  far 
in  exress  of  thr  amount  paid  in 
any  protious  yoar.  .Anri  next 
j.vear's  operations  eould  he  e\'en 
'more  successful.  The  .Noithern 
1  Miner  suggests  in  its  .Annual  Re- 
iview  Number  for  19.9,9. 
i  .All-time  reeords  are  bring  le. 


Marked  Recovery 
of  Economy  m  1955 


Necessity  of  Strengthening 
Farm  Purchasing  Power 


ami  an  impmtani  rid"  t»1  cili/rti> 
iliii-  hr  nmi  r  or  Ic-*'  mn- 
firniti»'(i  to  A  lo4\rr  >.idiular^^l  (if 
Itvinc,  whilr  tlv  t'f'iulitwni-.  ot 
'  »Mhrf  prnpir  will  hr  iinpinvnic. 

.'■'Hcli  A  >tdlp  nf  ahdirx  CTHtlfl  hdidl' 

lir  pilrralrri  h\  atpvnnr  who  rdir< 
{»»!  ihr  cri’ridl  inirrc.Nt  or  lor 
iu'-ticp  ntul  fair  play. 

f  i«>nrlii«ion 

."rDfJij-  prohlriMv  arr  f.irin”  tlv  8t 


iiarnr'^inc  atnl  cxplfiitatifni  of  ilicxt 
iT^omrrx  SHUT  havr  coptn- 

hniOTi  9.iihstaiitially  to  rai'ing  onr 
^lanrlard  ai  li\iii£.  huithrr  flrvrlop- 
inrtil  i.x  lirini:  cat  rirH  on  and  1  nrrd 
hardly  nirnt-on  iinr  thr  srral  pro- 
irctv  whiilt  arr  oitlirr  hrms  cotn- 
plrir<l  or  ahmii  to  iir  niidrrtalsPti. 
Thrv('  arr  all  powrrfnl 
which  I'atinot  Init  hrlp  '*ltrn2tiirn 
TOir  crnnoiny  and  farihtair  the 
varioiiv  i  radm'-tinrnN  tmw  i  rqipr* 


^unilliar'  of  nrlrlfpsis  hy  ihp  I’lmsidonl  <»f  'I'lir  Pt-ii9  iiiei.il 
B^nk  nf  Cannfla.  Mr.  .j.  F.ilniianl  l.ahrlle.  O.B.K..  <2-^ 

Bt  llie  55lh  Gmoral  Mrrlinfi  *0  Sli.-irrhoMri  s  in  MoiHimal, 
on  Drrrmher  9lli,  19.5.5. 


CanaHa  lia-  -uc(,.e--fitlly  ((vne.Mtie  the  hulk  of  dur  iiieau-  cf  i.iiMiieul. 
the  ihreat  of  a  recr.-ioii  which  ha-  increaM-.l  UK.rc  lajiidiv  lhaii  (ith(f 
heeii  (>\  ri  haiigiiig  our  (.('(("oiuy  the  gro--  iiatioiiai  ]tro(hi('t  ('f  tu¬ 
la, I  (  ear.  r\ m  if  oiir  agricgiliure  i<  '  tlu, trial  I'lt.d-jctioi,  diiniig  the  lir-t 
.till  taring  niany  dirhctiltir-  att'i 
r\en  if  the  s,((('k  market  had.  tht- 
hall.  it,-  Mof.t  -ethack  .ince  IhJ't. 

liidu'lrial  aclitity  ha.  hreii  at 
vert  high  level-  during  I't,'.-.  I'he 
|irod'trtioit  veihime  index  ha.  reaeit- 
ed  new  reer.rri-.  well  aiiove  iho.e 
for  I't.-t  ami  even  for  I I' ol  low¬ 
ing  tilt,  pronotineed  rec((very,  tlie 
tnvenv,vIov  ment  -iinatton  tins  .-iimt- 
mer  eonid  Ik’  con.idered  ahno.l 
no'  tnal.  only  J  .Vf  ol  (dir  lahonr 
fniee  heing  mil  of  work  in  ,\ngn,t. 
again.,  L7'''k  for  the  -ante  rtionlli  fx 
in  1').'.!. 

A.  a  re, nit  of  thi.  expanding  in- 
dn, trial  activity,  hoih  national  and 
pet  ,(9na!  nieoine-  have  real  heil  re¬ 
cord  level,.  It  i-  e,iimaled  that  the 
gro,.  national  product  will  exceed 
.UNv  hillion  thi-  vear,  which  i-  almo'l 
.$r  f'illievn  above  the  tignre-  tor  19...'. 
ami  Ih.'t,  Thi-  increase  i-  all  llte 
more  ,ig"ilicanl  heean,e  price, 
were  lelatively  .table  tlironghoni 
Ihe  year. 

Kacldi’-  of  Ilee.ivrry 

Will, ont  anv  dm, hi.  thi-  imprnve- 
nient  in  the  ,iination  i-  dne  imi.lly  ■ 
to  an  increa-e  m  onr  foreign  trade. 

Onr  expoits  during  Ihe  fir.t  three 
quarter-  of  tin.  vear  were 
millifvn-  above  tlnv.e  for  the  e'vtie.- 
p(9nding  periml  m  I'),'),  an  mrrea.e 
of  alnio,,  \2'r  ItnI.  in  far  a.  it 
mav  he  po.,thlp  to  give  more  im- 
poilanee  to  one  mil  of  -everal 
fmee-.  all  of  w  liieh,  hv  their  inter 
plav,  eontnhnie  to  the  .ame  end 
re. till,  it  .eem-  that  re.i'lenlial 
cmi-tmelion  wa-  the  main  .onree 
of  .tienglh.  Investment  for  thi. 

Idnpo.e  dnring  the  lir.t  half  of 
Ih.t.t.  ro.e.  imleevl.  hy  17^ < .  t  mi- 
.timplimi.  ih".  slimnlated.  moved 
upward  at  an  aeerleraled  rale.  Onl- 
lav.  f([r  dnralile  roii'iimer  good., 
which  hail  fallen  off  in  both  1'),'.'' 
and  I'l.'l,  .midenly  inerea.e'l  in 
l').-.9.  which  inrneil  ont  lo  he  a 
vear  of  -nli.lanlial  expan.ion  in 
.pile  of  the  fact  that  farm  ea,h 
income  hv  nn  means  followed  the 
-ame  trend 


'  the  pie.ent  lime,  one  of  them  t.emg  rd.  Il  aho  behoove-  ii..  "i  the  pi'f- 
related  to  onr  farm  ."r,il,|,es  and  .enl  eirenm.tanee..  to  manage  m.ir 
their  disrupting  efiee,  (di  (mr  economv  in  ,neli  a  wav  to  make  it 
ecivnmtiv .  hut.  llte  I*re,tdeitt  of  tlie  .  le..  v  iilneralde  to  eomlioon-  m 
!  Hank  emu'lnde'.  we  .ludlld  not  for-  foreign  markets  or  to  eroTiomti! 
gel  tl.at  fill  ,1'.  l  .'inadian-.  tlieir  (hielnalion-  in  emmtrie-  on  wlvith 

-  solntimt  i'  made  mneh  ea.ier  liv  we  nm.t  (iepend  lo  -ni'h  a  largfl 

tlie  fm  Innate  cirem", lance-  of  onr  cxienl. 
m.a'ier  nf  fart,  il  wotild  .rent  that  ‘  emmi  i  v .  (  anada  i.  endow  nl  will, 

a  .Iinatton  of  ilii-  Wind  i-  -hapmg  Imge  nalmal  icmircr.  of  all  kind..'  .Many  emmtrie-  v>  onid  eon.ider 
np  in-t  new.  Now.  .Mr.  I  alielle  the  tnll  extent  of  which  i-  even  it, cm. elves  mo.,  forinnair  if  t'ney 
remarks,  mile--  dermite  mra-tirr-  largely  nnkmovn  to  n..  alllimigli,  had  ail  onr  re.mircr..  Le,  n-  there- 
arr  taken  to  improve  the  .itnatimi  thanks  to  exploration  vv  m  k  now  foie  place  onr  Irn-t  in  the  wndortt 
of  faiiner-.  litis  gap  between  indn--  bring  carried  on,  their  vveallit  i-  of  onr  gov  ernments  ami  in  the  indn«» 
trial  and  farm  price,  will  widen  bring  inerea.inglv  appi  eeialed.  The  irv  of  onr  people. 


Assets  and  Profits  off  the  Bank 
at  their  Highest  Levels 

ol  acl<lrr«!B  In’  ihr  \  M*r-Prr.«iilrnl  and 
(Frnrral  !\Iana^rr  of  'I'hr  l’ro\inrial  Mank  of  Lanada, 
Mr,  J.  I  .  Royrr,  at  llir  Ifriirral  Mrriin;:  f>f 
Sliarrlicddn-s  in  .Monlrral.  on  DrcTinhrr  9lh,  I9.7.>. 


Iib' |  Injin;^  iiivnrcfl  l>y  tho  (Vnti;il  M«u  t- 

in'cn  ni;d(}r  ilnrtnj:  llii<  Itftv  -I’ltlh  yrnr  i  1  ( 'oi  |K»r;iti(Ui 

Ml  Min*  MurTBlion-i  bikI  tin  rlnttht  \  nn  Biiifninl  t«»  .^iP.i  niilinMix,  mi*  tn 
wrrr  plr;ixr<i  to  tnul  tluit  '>nr  b.xc!'.  «>!  ;tl!  out*  lioliililirN  to  thr 

i  ;i6  well  our  lU'fUii'.  1ib\p  rraclicU  )»ul)Iic.  coniparrd  to  la^t 

ihrir  lii;:hrvi  levels  in  llte  ]ii>lory  oi  * 

I  the  Ihink. 


|.  iiH ril  t.>il»rlV 

halt  of  ihr  yrar  loit  tliat  tlie  vjnrafl 
xiiK'r  thru  xrcin<  to  have  iTinaiiuri 
ahtuit  tlv  ’-anir. 

\h  tiHUH'v.  h»wvr\rr.  i«  intrn<lr»I 
to  I'aT'iliiatr  rni  rrnt  tran'ortion... 
ihi^  I'fMUpari'Oii,  hr  "or^  on  to 
'•ay.  pnintlr's  it  fianU  loans  air 
iiMi  rMijvjfiui ('<1  at  thr  -anir  tiinr.  ! 
\ow.  Mr.  I  ahrllr  ohscrvC'.  loaio  I 
liavr  incrra^rfl  'inrr  thr  rml  nf  j 
Jnnr.  hnf  thi'  inri’ra'C  t  rprc.'riit '  | 

pTM'fOial  loans  mi  aflvaiuT'  t'l 

!*'inaiu*r  (  Mniifanir',  ninvt  jtf  whirh 
arr  cviMitnally  Inr  iTrr'onal 

CNpriiflilmrs.  M<-M’r‘wrr.  there  wa' 
at  ihe  en<l  Seplenilier.  an  in- 

ercave  «tf  inillinn'  in  hank 

invrstnion!'  a'  auaiii't  l.i'l  yeai, 
while  nioiti;ai.:e  Inaii'.  al  the  .same 
hate,  exeee^lefl  .nJOO  nnlliMii'. 

The  uf'netal  el’lert  fit  all  theKf* 


Dr 

hetiMsit'  have  inerea'rd  hv  I4L 
diirini*  tlie  year  and  it  i'  iimtr  in- 
terr'iinj*  to  inHe  that  fVr'onal 
>aviMi:<  Oetiosif'.  i.e.  'avinc<  ! 

eonni'  in  the  name  of  itnliv  idiial : 
'!iow  an  iiierea'r  of  S<\2  >  niiilions.  |  ; 
I  lie'e  per.'onal  .'avinj:'.  amoimtinj: 
t<'  million.',  repre.'eni  the  , 

mo'i  impMi  tant  item  of  onr  I’.alann- 
.'“'heet  and  yon  are.  iti  ronr'e.  well 
aware  «it  tlieir  ha'ir  imjwntance  in  ^ 
the  'teadv  ^tiawvth  <»l  the  Ihmk. 

Other  de))M'it'  hy  tlir  jmhlir  have  • 
rracheTl  a  total  nf  .SlUl  milhnn-i, 
a^jain'l  .“vS.'  milliMM';  in  )05-h  thi'  i; 
inerea'e  of  $1^  million'  telleeiini; 
hnili  the  valnaldr  a’"i'taner  ;ji\en 
hy  Ihr  I'aiik  to  rii'tomer'i  in  enni- 
meree  ami  indn'lry  and  tlie  'teady 
prooi  rss  made  hy  hn'ine>t  klf'ncrally. 


■  ■  -X'jiibiiAsetjc/’- 


I  ofal  Inan^  amMnnte»l  to 
millifoi'.  a'-jaiii't  milliMti'  the 

previtui'  year,  an  tnrrea'e  f»f  ,$14'  ..  !  I  i 

millions,  or  more  than  14^L  Wei  » «»»w 
were  able  to  rxlemi  tmaneial  a"i't*  | 

anrt'  to  onr  cn'lomet'  on  a  largei  I \oai*.  d'hi'  'litiht  deeiua'C  is  \v(dl 
'Cale  than  ever.  .\'m1  nnlv  thnse  en  acronnted  inr  lyv  "nr  dc'itr  tf*  j;i\e 
yai^ed  in  eommerm  ami  imin'trv.  |  trade  atid  indii'ii)  all  p<»"ihlf 
hnt  also  tarmerv.  linaneia!  loHi'e'.  as>}si;nice.  within  thr  'triet  limit' 
religion'  iii'titntton'  ami  mnmc'i-',,f  a  'ontid  credit  pnlicv.  On  the 
palities.  etc.,  tint'  receivnl  \  ahtalile  I  nther  liaml.  onr  ca'h  a"rl'.  aimotnt - 
assistance  frron  it',  !  inj;  1m  mith^ui'.  r  e[n  evrnt  22 

of  th('  pnhhc  liahilitie 
Jn.(i7''r  the  previoii'  \ea 


lf»an'  ami  invesimen!'.  .Mr.  l.al>elle|  ; 

('onr!nde'=.  i'  To  increase  the  mone- ■  l  oans  nunh’  nmier  the  XatiMna!  j 
Tary  circnlation  more  ra|ddl>  than  Hon-inj^  .\rt.  l*k'4.  ami  insured  hy  i 
;  the  v  oinme  of  exchanueahle  “OMti-;.  |  llie  (.  enti  al  MoriL’acr  and  Hoiisini;  Kiiiik 

i  in  tlie  meantime,  tlie  increased  eir-  '  . i  .  - 

it  scems  Tjuile  TihvioiK  that  cnlatiMii  f)f  money  floes  contrilmte 
(fovrrnmrni  pfdictes  had  sMineliim"  tf»  tlie  rise  in  prices  of  piofhtcts 
If)  Ho  witii  ihi'j  np'winc  in  rertme  MtYerrfl  for  sale  ami  exiits  an  iti- 
mif  activiiv.  at  a  time  when  we  flationary  presone. 


ment'  of  SltMl.iHIli  ma»ie  each  year 
from  l'M7  t*>  1**^4. 

i)i\idemi<  am|  fitum?  >' Inrh  ift 
all  aiUMniiiefl  to  S4r.  asani'f  7 i4 
in  1’*.0,  accoiintefi  Imi* 
a'.’aiii't  $.'7unntl.  hut  part  of  tliM 
merease  i'.  f*f  coni'r.  fine  io  fh^ 
tai'I  tiiaf  ihe  jnevious  li-ral  'ear 
rf»\rrrfl  »Md\  rirven  months. 

,\fter  all  tliesr  ilrHuctioii*  anH 
apprf)priatioii«.  tliere  was  Irft  m 
I’mlivified  Prolfi,  \cconnts  a  nrt 
aniMiinl  fd  ?1.'.'._*27.  whirh  addrH 
to  tlir  halance  ftf  $.k'4.b]R  hroncht 
huwarfl  from  lax!  vear,  made  a 
tf.tal  of  $4S0.S1.-. 

.\t  this  point.  I  viioiilH  like  t#> 
cfumnetit  liriefly  on  two  trari'iert 
we  made.  It  wa*  consiHerefl  appio* 
)n  tale,  al  tlie  rufi  f>f  last  Ocioher, 
tf)  mal-e  trf)m  the  inner  rexrrvei 
aci'Miimlatefi  a  total  apin  opriati''R 
mF  $1  .ti.'.'.nnn  ff»r  the  following  pnr- 
pfise* :  !spl)(i.<l()0  for  a  transfer  Tf> 
fjroln*  ami  to  provide  for 

income  ia\  payable  thereon.  Thif 
amount  of  .'vOlMl  0(1(1.  when  adfled  tri 
the  halancr  of  S4SO.S4.^  already 
metoioned  as  availalilr  m  fhofit 
\ccoijiil.  IftfUiuht  tlir  latter  ff> 
jsl.OXO.Xd.'  frf)m  which  a  transfer 
»)f  fine  million  was  maflr  to  the 
KV'I  \cconnt.  The  }aft/*r  nnwf 
staiiflx  at  >4  ninlioiis  while  th# 
l)a!;m(e  t«)  he  carried  forward  in 
Pmht  Accf>nnt  is  .$^0^15. 

I  hr  l'.r(>ri<»inir 

In  manv  Cfjunlriex.  inflation  ha^ 
alreaflv  creafefl  nnra'inrxs  and  diAi- 
cnlfiex  ami  matyv  rcononii'tt*  ar** 
wf>mlerin2  whether  tliere  has  not 
alreafly  hren  in  (  anada  an  over- 
expaii'iMn  of  credit,  espenallv  of 
coii'nincr  ciefht.  It  seems' flltinc  to 
empfiasi/r  line  that  caution  and 
thrift  have  hint:  hern  amonsst  the 
Ik's!  tiafliliop'  n{  onr  coiintrv  and 
must  Cfitiiinne  to  play  an  important 
role  if  wr  wi'h  onr  ecfmomy  lo 
develop  on  a  'onnd  ha'is. 

It  is  with  tlie  greatest  f)f  pirasttef 


(MisrrnmrnI  P»>lir' 


michi  easilv  liave  antiripatrd  a 
depressif>n.  lav  rednetions.  small 
as  thev  have  hern,  niiflonhtedlv  con- 
rriluited  to  the  growing  wave  of 
roMsiimptioii.  Imiging  from  available 
statistics,  however,  it  would  s(’em 
that  one  f’f  the  mo't  flecisivr  fac 


\rrr*.si|\  .Nlrcni ffllir ni ng: 

I'ariii  rnrrlijising  rower 

ler  these  circumstance 


( Trpf>raiif)n.  aimnintefl  tf 
I'liis  figure  of  $1 
'  represents  only  the  amMiiiit  foit  j 
stamljng  as  at  f)ct‘*l»er  fhe! 

tfiial  Commitments  made 
;  reacliing  almost  $.>  milliMiis. 


igani't  ^  ffdnite.  at  this  point,  to 

the  flevotion  and  efliriepcv  of  all 
I  Miir  staff.  If.  as  the  results  of  ih(» 
*  past  vear  show,  onr  prohlenis  hav«f 


I,  }  ,  .  ,1  L  •  ^>nf  h»ans  t<i  fanners  have  incifasefi 

(  restdent  gfies  on  tfi  sav.  tliere  t'  ,  •  ,  ,  .  .  •  ,  w 


^  j  ■"'('v  en  new  hraiu'hrs  weir  ojirpefl  horn  .solved  so  satisfactorilv, 

nnlMon ', lairing  the  vrar.  "''f'  it  the  nmiring  interest 

.>;.eei;,l  ;(iieu,,..n  I',.,  heeti  give,,  "*"'1  K''"''!'''"'  -piril  of  our  ofhcerJ 
M  thr  lav  Mill  ami  efpnpmriii  f)f  all  rmplovrrs. 

I  thf'sf  itrw  jnemisrs  "iili  a  view  . 

_  jeii'mmg  thr  cfontort  of  onr  cits-  Dirrrliir«  hiicI  SliHrchohlor* 

!  shfuiifl  like  a!sf>  to  sfro's  iliat  toimn  s  ami  staff  ami  to  makr  tlie  fVrliaps  tmnr  than  atnone  else  T 
hoth  thr  nnmher  and  aimmnt  f)t  !  eilicient  liamlitng  of  hti'ine-s  an  have  hafi  ficcasion  finrin"  the 


fianger  that  the  Cf‘st  f)1  living  will 
start  to  rise  again  lu'iore  long,  d'lie 


tor*  was  thr  suhstantial  increase  in  present  fliflicnlties  fit  onr  agricnl- 
creflii  facilities  made  availal>1r  if>  tme.  however,  may  enrh  tliis  ten- 

hoiisr  hnihling  hy  the  rnfrv  of  ileticv.  [hit  this  flet'tesxing  influence 

Ranks  into  tlie  held  of  mortgage  on  tlie  general  level  of  prices  wil! 

Irtifling  only  cfone  into  plav'  if  other  lactfO' 

ilo  m»t  f>ftset  the  refincefl  t>m'cha'- 
I M flali»*nar'  l*rrssiirr»  in  ff.aiiHfla  j,,j,  jvwver  f>f  onr  farmers.  Infla- 
.\firr  mentifHiing  that  there  are  tif»nary  measures  mav  eventually 
verv  wirleq'read  feat's  m  manv  he  taken  tf)  that  effect  and  wr 
coiintrirs  t)iat  an  tuflattonarv  spiral,  wfntld  then  witness  the  smmita 
mav  hr  rlr\ rlof)ing ,  the  ['resident  nroits  deveIo[)ment  of  a  w  ifierim^ 
then  e\amines  inflationary  forces  g^P  [)('twrrn  pi  ices  of  agricnldiral 
at  wf)rk  m  (  anada  lie  pfitnis  f)nt  anrl  infin'irial  products  anfl,  a  rise 
that  haidx  det'f.vitv.  winch  con>til\iif  in  llic  general  level  of  prices.  .\s  a 


coiisidrrahly  finring  tlie  vear.  W 
were  able  to  make  substantial  ami 
verv  helpful  a<lvances  tri  ;i  chi'S  fif 
|)eMt>lr  who  contrilmie  largely  to 
onr  national  prosperity. 

\ssrts  anti  liM4*»lnirnt< 

(  a>h  assrts  increasefl  l)v  .slj'  ■ 

milliMiis.  that  is  fn)tn  >4U'  .  millions 
tf)  .'^.'0  millifuis,  Inve-tments  amount 
to  >U.s  millifuis,  agamsi  .sS7  nullifuts 
itt  Lk' h  an  increase  nf  millif>ns 


matter  f*)r  all  Cf.)ncerne»l 

»fils 


'ear 


to  a[)prec!ate  the  niiselfishtiess  and 
|devf)lif)n  fif  our  ['resident  and 
iDirectors,  wlien  flealing  with  the 
r  drdiictmg  ail  general  ex-  many  ami  diflicnlt  problem*  whirh 
ni’t  prolit^  antMumed  to  cfvme  within  their  jurisdiction  or 
nod.  agaiii't  .'s.''_M.n(M(  in  I'>.'4.  whicli  liave  hern  sulnuittod  for  iheir 
yield  j.fT  sliarc  of  $1.1.'  vs  ;  cmsifleratiou. 


,  ,  •  '  ^  ^  manv  Shareholders  vvho, 

I  rovtsiMM  ff.r  l  efleral  income  this  year,  have  directed  valu. 

''V  r'  -  -  able  new  business  to  the  Rank,  mav 

-;nn.  winch  is  alnif)'!  the  same  a*  |  ronvev,  in  the  name  of  our 
ff)i  M  4,  hilt  depreriatton  of  hank  OuTCtors  and  our  'tafl.  our  most 
pr-rmi^r-  wa^  mcrrasCfl  from  incere  thanks.  I  should  like  also 


l.iqiiiiiil-  rtitio- 

i,h 


52.M. 1(9 


In  point  mil  that  (“jch  of  u-  ha^ 


\  cou, '  ihui ton  of  .-I  J.', 1199  to  ihp  nittny  opporiunilio-  ,,,  h,-  ,  (',ppp- 
,|riir",s,  rail  and  Prn, ion  I'lind  ..-orir'v  irprr.rivl- .  livr  i-ouiniitniiv  to  pioniotr  thr 


da.v  -to-dav  loan,,  togrihrr  with  an  iuerra.r  of  .$2.' ,999  over  pay- i  inlrrr-l-  of  our  good  Rank. 
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I95.S 

Minrrt  1954  ITix  .id 
f»pr  »hr.  Div.*  D«l^ 


Approx.  19.MS 

i95;V  —  5  Iclx  C'liirml  urt’k  iNel  V^fek'»  Ff>rneP  19.S4  Divio 
I'ompan.v;  High  Low  *>f  High  Low  i  los#  I'hgr.  Sales  per  shr.  Dix.'Dale 


.1.54  2.00 

20.07  2.00 


0.31  100 

4.00  .1.00 

4.10  1.00 

0.24*  .10 

..Rl  .l.v 

l.lfi  -70 

n.27d 

0.08  1.O0 


1.81  1-00 
4.:9d 

1.1. 92d  2..1O 

.'S.fiO  1  00 


j.no  i.'o 

2.1«  ■"7« 


.:3d 

7id 

3.28  1.50 

2.59  l.>0 

20  0?  3. .SO' 


a  .XRITIBI  PAT  j  37 

Do.  rn.  ;  27 

Acadia  Mian.  |  16 
Do.  A  ,  *’1 

Do.  Pit.  107 

.Agncw  Surpass  in 

Do.  Pit.  ,  10 

.Mgoma  Sled  i  U 

.Mumininm  |  117 

Do.  Ni  1  27 

Do.  2nd  ion 

Ang.  (.  PAP  .>2 
Do.  Pri.  I  .16 

.Anglo  MW.  LT 

.\nthrs*lmp.  |  26 

Arran  Corp.  I.:.' 
Argus  Corp.  2.> 
Do.  I&l  PM  127 
Do.  2nd  Prd  60' 
A>l>esios  4H- 

.Ashdown  .A  16' 

a  Do.  B  1  16’ 

Alias  steel  1  20' 
Aulo  Klee.  I  10 

3  I>o.  ITI.  10 

.Aulo  Kahiic  '.10 
Do.  B  1  10 

RAIU  I'.LONA  10 

Rales  A  Innes  lo 
Rathui'’*l  A  ,  61’ 

Do  B  .^3 

Rrntl.v  I  6' 

Held,  (oilic.  I  12 

Do.  PiL  I  I* 

Belg.  Sioi'cs  I  6' 
|>o.  Prl.  I  n 

Rfll  id  !  .12 

Rieklc  Scacr.  .4.i 

Billmore  Hal  7’ 

Do.  A  I 

Blue  Rilihon  10\ 

Do,  B 

RranKd.  Old.  ,  10 

Do.  B  .I'' 

Brazil 

Do.  PiL  . 

Rr.  A  Tk  Pr  49^ 

Bnghi  ;  16'. 

Do  Prl.  22' 

BA  Bk.  .A'Oe  20' I 
B.A  Oil  l.'’j 

B(.  Hee,  1^4  lOti". 
Do,  4' j  D': 


Do  »  4 
;  B.C.  I'OtT^I 
B(  Paekeis 
D('  B 
RC  Po«rr 
B.C.  Telephone 
Brown  Co. 

Do.  l>l 
Do.  2nd 
Bruck  A 
I>o.  B 

Building  Prod. 
Burlington  Sil. 
Burns  A 
Do.  B 

Run  ai  d  Dryd. 
Rutterll'  Ho.*? 


10*4  18*4  18' -.j 

.14*4  .Vl'a  '1.1' 

12*4  IPs 

21'”  23'-  21'-.* 


16'-  1”-' 
)  16’ a  10 

1  20' ■;  11' I 


'  I  1.0  *i1  hO  hO 


1.1',  1’  .11' .. 

104  10;V’.4  1(V»«, 

ID,  10'  ;-  .10' J 


101.. 

2.1  16  II’,  11? -J 

1  8  '7' -  161 ,  iH' J 

l.l'  v  l.T:  1,1' J 

VO  IDk  11’^  D, 

1.0  n  n'g 


19  \y* 

118  J01 


so  so  fM.mvKM.  ty. 

J  10  1.10  l.'O  Tin.  Nl 

« ',1  .80  .80  Do.  .'nd 

*>55 -'1  1  00  1.00  ('alg.  P\'  P»1 

‘  ;'j«  in  10  Canada  Bread  1-00  2.00 

7n-»  -’.lO  2..in  Do.  Pil.  60  -I 

8  1  00  1.00  C  an.  (  em^'ni  4.1,  1.: 

R  C.  1.10  .07' a  Do.  Pil.  p  JO;, 

}  ni  .20  Can.  Cl.  stone  M  8- 

l'l2  1  00  1.00  CAD  Sugar  19', 

o.iod  .1"  -1“  J''*"*’' 

n  tl  .*>?  60  Do.  A  13  1-’  » 

1  sod  110  l.rj’afan.  Korgmg  -  ’’ 

3  17  1.20  1.20  (  an.  Iron  1  rt>  *4  -  * 

S'>  .21  (  an.Maehinciy  P' .*  ^ 

.S  21  3-00  2.00  Can.  Malting  8,>’ .•  *>6 

?  .19  .60  .60  (  an.  Vor.  P'U'-  16  ip, 

1..S0  l..in  Can.  Packers  A  D's  1*^ 

3  08  1,10  l..in  Do.  B  '^2  I 

ITS  ‘*  75*  2.90  (.Perm.  Migf  .  9^  - 

‘  .99  r.  SafevsaypL  106  I02'a 

1.80  .21  1.00  Can.  Steamship  20 

*'98  h2'a  .62  a  Do  Prl  1  l-'’« 

1.6.1:  t.oOi  60  Can.  Vinegar  '0 

•?1,72  4  00  .1.00  C.  Mne^Ohle  1 '0 

6.. 11»  1.00  2.21  Do.  B  00  61 

3  84  1.00  1.00  ('dn  Arena  K'’  To 

t  O'*  d  *.21  Bakeries  9  7  j 

.1.10  l.'l  1  M  Cdn.  Breneije^  >'  s  M 

,  *-  J  >7  Do  Pt  I  31  21 

y.:8  P71  I'-'’  BtO"'«  ■  3_4  ’.1 

»*- KS  *,  00  1.00  Do.  Prl  '  107'4  101 

2  72  2-00  2  00  Cdn.  Cannets  19  'O-, 

7’1  1  .on  -60  C.  (  ar  A  Kd.\ .  -10  19  , 

5  %,  ]  ,-n  .71  Do.  Prl.  10  -M 

,6  7'.  VI  Cdn  (  elanese  21  IS  * 

y  er  1  Of  71  Do  ^1  Pit.  '  ’8  ^ 

1  ro  *71  in  ,  Do.  r,  Pit.  '8' 

C.  (  ho.  A  (  el  1(4  8  . 

■>0  ...  C.  I  on>  ei  A  4.  .1."ii 

.92d  . .  ...  Do.  B  4  00  J  00 

J1  n.W  ■  Pdn.  lotion  21  .  M 

S  tOd  Do.  Prf.  13  8 

1.87  **1  ..SO  Cdn.  Dredge  2.  I'C  • 

1.32  l.oo  i.oo  C.  Kairh  .Moi >e  21  IT'.- 

I’hhd  Ldn,  Kf»od  4. on  i.:,. 

4.78d  2.23  Do.  Prl.  68 

2.. 12d  ^ 

37.4.3  10.00  6  00  r.  Gen  Klee.  lo.iox  oo>  ., 

1.40  1.28  1.28  C.  Gen.  Imesl.  3414  .10 

16. .10  11.00  r.  G.  .See.  new  28  21i , 

88  .10  .to  C.  lee  Mach.  1’-j  1 

1.00  .80  .80  Do.  A  IP*  12 

n  77  .10  .41  C-  Indus.  Ltd  28  >.  lO', 

4.1  90  .9.n4  T.71  Do.  Prl.  o9  92 

X  08  4.00  .1,00  Cdn,  Ingersoll  hi  7o 

7i  .61  .60  c  Int.  ln\.1r  17  t  LT 

T  tnd  1  l.orom.  31  19 

■'i  06  06  1  dn.  Marconi  8*  1'. 

1,‘:8  .10  IT’s  Cdn.  Dil  21' a  17 

79  06  TOO  8. no  Df>.  8' «■  18h  160 


1.7  91  91  9.1 

103  '*  102'  .•  102’  • 

.1  .'>2’g  32' a  3V., 

.7  1.3’ •;  1.3  1.3 

,1  '  '0  20  20 


LV;  H'j  n 
'  JO  in  m 
'.3  ’t‘,  !0’'4  ?d 


'O',  19- s  »o 
1  1  180  160  160 
1.7  ’06' t  106  106 


V06  1  00  4.00  r>u.  if  '9 

I  91  l.in  1..10  Can  Pae  Rlv,  ’>1 

>08  Cdn.  Pet.  Pr.  28 

11.17.  2.10  1.69  Cdn.  PAP  .Se< .  9 

.3.3  .20  (  dn.  Sail  '*0 

1.18  .95.  .70  Cdn.  Silk  lo 

L6fi  70'  -1.1  (  dn.  Tire  97 

L32  1.00  1,00  (  dn.  I  til.  pit.  106 

M8  12'  1.10  Cdn.  Viekets  47' 

L32d  .'1  (.dn.  VVallpap-  13’ 

?.32d  .25  1*0.  B  1*' 

96.  ('.  \V.  Lumber  18 

IT’’  2.90  2.00  r.  Urstinch  se  7o 

i’ll  71  61  caiellj  A  .’9 

1.91  1.25-  1  11  1*0.  B  4tt 

1.16  1,90  V'o  Char.  Tnivtf  11 

.10  Oaten  .sirri  6'. 

.10  ..tO  Dn  Pff.  7* 

.33  1  IK)  1  00  Thai.  Gai  19  i 

Circle  Bar  »  00 

f»o.  A  6 

t3d  ...  CL  Neon  A  100 

r.i.id  .  ...  1*0,  B  1.00 

'  17d  ...  D^'  pt  L 

1/19  . .  t  n«  h.  Dljnlnp  *1 

19  .80  ...  I U  .  A  -O' 

80  3i>  .  (ockvOiitt  1-  Hl'i 

.0’  l.Oii  1,00  tnghhn.  Fl  L  18's 

.11  .I2'  a  ( t'mh  I’.nier.  11 

]9  60  J.OO  {  npd.  .\t).  1 1  . 

,11  ..so  .71  (  ons.  Bakeries  11  , 

08  Conv.  Di\  rrs.  11 

.77  L.'O  .71  Do.  Prl.  32’ 

-VI  1.20‘  l-SS  C.  .Min.  A  s*rn  30’  . 

.31  2.37' a  (  on*-  Patirr  41 

.29d  .32’,  Cons.  Press  '4  “O 

O-ld  Do.  P  l.>tO 

10  Lons.  re\ii!e  10  , 

.70  2.00  1,00  T>o.  Prf  ’ID 

.66  .80  .80  f  onsum.  C.a'.  *6' , 

.09  1.10  1,,10  I  nnviim.  G!as«.  3.3 

.1?  1.10  10  Corhv  \  ’0 

18.  1/in  .10  Dn.  B  IS', 

.71  70  70  Comn*.  11 


1.9.1  1,70  Cr.  /ellei 

3  tiO  2  2.)  DAVID  kC. 

77  Da>  IS  Leather 

r>n.  B  :i 

..10  ..so  Di-her  steel 

1  70  .90  r*r<i.  Seagram 

30  .70  Dnm.  P.ridgf 

Dom  (  nal  Pit. 

?o  .go  r)f>m.  Corset 

Dt*m.  Dairies 
Do.  Pit, 

'0  Dnm.  Klnefr.  7 

J  00  Df>m.  Kng. 

60  in  Dftm  I'abi’ic 

.60  .6.S  Dnm.  Koundrv 

4.. '0  4..)0  Do.  Prf. 

1  12'  1.42' Dnm.  Gla.ss 

.70  70  r>o  Prf 

•SO  Dorn.  Alagnrs 

2.00-  2.00'  T>nm  (oilcloth 

.71  Dnm.  Sentush 

2. . 10  187’;  Dn.  Pi  I 

s.oo  1  00  Dnrn  .Sfjuare 

1.00  I  no  l)nm.  SAC 

7tl  .6,1  Dnm.  Slnies 

10  .40  Dnm.  Tar  1 

1,00  1,00  Dn.  Prl,  : 

30  .’’0  Dnm.  Texiile 

7.00  7  00  Do.  Prl 

Dnm  VAttnllens  2 
Dnnn,  A  Vludge  1 
l.’O  1.10  Dnnnhiie 

4. . 11  Dm» 

.in  SO  Diipnnl 

.9.3’'*  3.71  Dn  PM,  ' 


loj  ino’’, 

11 '-a  .3.31, 


’2.1  »9'-8  ‘S'-  28- , 

4.4  10.3  loi-t*  inr‘« 

.3.6  10  ,’19  10 

17' 2  17’-  17’- 

?0  19  19'm 

361,  1^1 2  .3.31., 

28' v  ?8'-  28' 2 


1..10  1  .10  1..10 
I  MO  l.AO  1  10 

4.1  31’ -  31  31 

31  31  31 

1.9  21'-  24'-  24'7 


R  20 

0.1T 

t..37  ,10  IS 

1,6T  L.'O  7.1 

R.fiO  LOO  1.00 

1.31  1  no  75 


0.43  1.04  1.04 

1.95  l-W)--  L12’a 

t.23  1.50  Ll'i'a 

1.99  LOO 

T.ft3  110  1  -10 

y;t 

1.59  4.2.1-  3  /> 

R.59  4.2.3  ■  3.71 


K  KOOl  KNAV  5.00  3  00 

Do.  PiL  6»  .36 

Kaslern  Steel  7  i 

Ka>i  Washing.  20'',  ri 

Keonomic  Inv  ‘8  a  29 

Kddy  Paper  oO'.;  .32' 

Klcelrolux  16'<  11- 

Ena.  &  Heat.  VJ'/g  6 

Flquitable  Life  62  .32 

EsiabrcK'ks  36  21 

KAM.  PLAA.  29  20 

F'ailny  Farmer  *9' 4  24 

Fed  Gram  n  !6 

Do  Prf  ::i'-  2t‘ 

Kleei  Mfg  2  80  l  10 
ford  Afninr  A  L'8  tno 


8.0  21  20  ;»0»*. 

1.9  ’2.1*1  21  2.1*4 


2t‘K  4.6  .in--',  30  .lo-v, 


L.SO  h’or  Pcuei 
70  77' 3  Kourtdal.  Co. 

1.00  1.20  Krascr  ( o. 

LOO  .87'-  Krriman 


(ien  Bakeries 
(7rn.  Dynamics  I 
Gen.  Mnloi’s 
(;en  Pi  ikIiicIs 
(Jen.  Steel 
Dn.  Prl.  I 

(7nn<l\eai  lire  I 

Dn.  Prl  1 

(.  MeK.D  A  ’ 
Dn  H 
(;raMnn  A 
(Treat  Lakes 
Gi.  VVrsi  Coal 
Dn.  B 

(iUM'itnu  Wiie  I 
GiiaranD  Tr. 
Giiines  |.1  t 

Dn  I'll. 

(ispsiim  t 


•;  Hamil.  CttMnn  lu 

Harding  I'aipei  u 

Hartz  II 

Has'C'  .St, 'el  .18 

Hende-rshni  .”1 

Hinde  A  I  taueli  n I 

Mnrnei  l•’tank  lO 

M«n\  Smith  ,  41' 

•  Dt».  Prl.  ■>3' 

Htilihaul  rell  M 

Hudson  Ha\  M.  /O 

■  Hiirnn  A  Krie  4.’ 

Msdrn  Fleet,  M' 

Husks  Dll  !<  8.S 

IMPl.B  nil.  II 

Imp.  lnl>a<-en  12' 

^  1*0.  Prf.  I  V 

Dn  4' r  I  2  )' 

Indus.  Aeeepl.  ’  61- 
D«*.  4':'^  ,107 

In.gpt’.snII  .A  i  lO’ 

Inulis.  Il•flu  I  II 

Inland  i  em.  j  19 

Inteieil.'  Bak.  17' 

Inin.  Rr(u>/e  8' 

Dn  Pit  :’2 

luiei.  MeiaJ  >8 

Dt».  I’M.  in> 

Ini.  viillm^  Pi  ,  91 

Inter.  Niekcl  86 


Inter  Pnuer  2.lo  121 

lUt,  llllllMS  42  XV 

Dd.  PM.  IP  4  3.3’ 

Intetpin  Pnu'  UPi,  21 

Inferp.  ITiIil  1>'4  9 

Inw’S.  l■■nu^uL  41  3.1 

Do  Pit  60  14 

I  \\f  \l(  \  P.S.  TU’  v  17 

Dn.  Prl.  106’*  im 

,lohn».  Man*  tile  81  6.S 

.Imniial  Puh.  19  17 

KH.VINAIOM  ,  2,1  :  11’ 

I  ABACI.  -1.  21  2P 

Lake  n|  \\of>ds  IT  4. 1' 

Dn  PM.  155  111 

LamhcM  A  19  IP 

Dn  B  I  2.1  ” 

Lang  K  Sun  1  II- 

I  angle.'  PtI.  ■  T6n  i-'N 

I .  Mjra  seem  d  !2- 1 7 

Laitf.  Aecept-  l.D«  11 

Do.  B.  20 

Dn  PM.  21  4  'i 

La"^np  innes  2i  ’’I 

Dn,  PM  22  91 

Legarr  I*M.  28 


.MaeKlN  S  SI’ 

D.>  IV’i. 
Mael.aren  P. 
Maf'MiHan  .A 
Dm.  B 

Vlatlman.  Pr. 


Map  LI.  Gar. 
Map.  1.'.  Mill 
1*0.  Prl. 

.Ma-^sex  Mains 

Do  Pri. 
\la\"  ell 
.M,Cal»e  Ciiaiii 
1*0.  B 

M.Coll  l-rnni. 

Do.  I’rL 

.M^'lrhet'. 

Do  !»M 
\1ei  eui  ,\  I  hip. 
Met  '•ey  Paper 
Me\,  Light 


M  ilion  Bi  ids 
Miu.  A  Oui. 
Mii<'hrll.  -I.  S 
Miuhell.  n.  4 


Mon*.  Being,  39' 

Mnoir  (  orp.  1.” 

Dn  Pit  ’8 

H  Morgan  M- 

Do.  Prl.  107 

V|orrn*on  Brass  H 

Ml.  Hyl  Bne  12 

.\  A  I .  DRPG  IP 

1*0  Prf  11 

.Nat.  (;iO(e|S  :>! 

Dn.  Prf.  .’8' 

Nat.  Hose  B  1  *1 

Nal  Stl,  (  ar  36 

Nat  Titi'*i  M 

,\f!d.  I.jght  36' 

Niagara  AA  ire  18' 

Nmaufla  62' 

.No,.  Que,  Pow  IP 

DC.IIA  IK  .19 

r*o  Ptf.  17U 

Dntario  Loan  29 

Dniario  Steel  3l 

Ml  angp  (  ru.'*h  4. -10 


Do.  Prl. 
Paul  >'1'  -  S. 
I'embina 
Do.  Prf. 

penman's 

Do.  Pit. 
Peoples  Credit 
Do.  Prl. 
Phnio  l-',ng. 
Pfiwell  Bnet 

fVuerr  Corp. 
Do  Ki 
Do  .»nd 


Ol  K  PftAAI'.R 
Duetiee  T’rl. 
Di'inte  ,A 

H  APII*  f.RIP 

Heilmans 

Hi' et  Hide  S  A 
Do.  B, 

Hohefison  Mf 
Do,  f*rl 
Hohinson  Liii  le 
Do.  Prl. 
Holland  I’apei 
Do.  l»rf 
Hovaljie 
Do.  Prf 
Russell  Ind. 
SAGl  KN  AA 
St.  La"  ,  f  orp. 
St  l.aw  M  I» 

I  Sangamn 
Sarnia  Bridge 
Searle  Co. 

S»  yihe'- 
Shawinigan  • 
Do  A  PM. 
Do.  B  Prf. 
.Sher"'in  AA  ms. 

Do.  Prf. 
Si<-ks  Brew. 

Do.  V.T. 
Silknit 
Do.  Pit. 

Sil\  ef"  ood 
Dn.  Pit. 
Simon  A  Sons 
Dn.  Prf. 

:  Simp'»nns 
Slater 

Somm.  Prf. 
Southam 
Sn.  Can.  pow, 
Do.  PiL 
Sian.  Paving 
Stan,  n.'fin 
Stanley  Bi.  \ 
Do.  B 

Stedman  Rrns 
Steel  of  Can. 
.Sfowell  Sere" 
Dn,  R 
Stuart  f^iil 
Sup  Prop  Prl 


Apiunx. 

—  A  Idx.  CiH-frnI  week 
v  rr  High  1.0"  (  In 

61  10  16 

;LI  '.*61,  2.V‘,  26 

.3,7  .131,  Tit*  .I?*: 


1.0  ?0‘,  TO  TO 

1.8  Ml  111  III 

1.1  IIP-.-  Ill  IIP 


1955 

Week  •  Karneil  iv>4  Div  lo 
Kales  '  pri  shr,  Oi\.*  Dale 


TUESDAY, 
DECEMBER  13 


Clirrcnl  week  ^pl 
High  Loav  (  lose  Chge. 


THE  MINING  MARKET 


Transoetiont  on  Toronto  Slock  Exchonga 

((’losing  qnnlM(inn«.  Dee.  1.3.  19.1.1* 


2. no  xSaJes  xStOCK 


High  MOW  Clust 


1.7  ‘0  10',  Ml 

1,0  11  II  11 

LO  20  20  20 


.  I  191*  19  19 


28'  •  >8  *8’-. 

1.00  .'vOlt  1.00 

•TO  ,.’8'-.  29*4 


11  11  11 

161*  16',  161* 


471/2  174  471/2 

17  17  17 

116  111  116 
.3.)  .3.)-* 

11*4  11*4  11*4 
’  8-*4  8-‘4  8;'i 

8'''4  7  R--*', 

21  L3*/7  34 

>9'.-  171,  A8 


1.80  1,80  r.A.MHLVN  )  *0 

2.IM1  2.00  Do.  Prl.  J  12 

,>o  .tO-  lavini  Pearson  II 

.10  ..10  Do  Prl.  1  n* 

.’’6  .26  Third  C.  Inv.  l| 

L.'O  1.20  Thrill  Sloies  ■  >10 

6(1  .4.1  Tip  lop  i'ailnt  |  20 

I’onke  Bros.  .0.1 

Do.  Prl.  L.'O 

80  ,60  Tor,  Kiev.  18' . 

1.10  Lift  Tor.  Gon.  Tr.  1  12'-. 

1.11  LOO  Tor.  Iron  1  2.i'» 


I'ltiiis  Moiinl  4p4  28 

7.00  7.00  ruekett  Toh.  P.  1.11  IL* 

I’MMN  \(  ('.  S'4  4‘, 

.1.1  Do.  I’ll.  12  a 

1.10  1,10  Pnlon  (las  .14  itPs 

u.’-  2.'  I  mind  Amuse.  |  il  9 

0.1  Dn  B  I  IP.*  IP- 

.61  1.10  I'niled  Corp.  .A  T2'k  26 

61  .70  Do,  R  !  23  ,  171- 

1,00  TOO  l  niird  Fuel  i  oji;  .i|t  . 

1  00  1.00  Do  B  '  PI'S  ”8 

1.00  ,7.'  I'nlleri  Sil.  Cp,  17-’,  IP, 

V  AN  ALLOA'S  7-s  1' - 

T.OO  .3.00-  \Tau  .18  .lo 

.'0  .,'0  Vieein.A  A  9-k  7*'*s 

1.21  .9.D,  Virg.  Dare  16  n 

.61  .,'1  WAB.ASSO  C.  |9  i: 

1.00  4.00  Walker.  Hiram  TO',  66i, 

D  H’  1\aini’tnan6  to'-;  1?’, 

.  !1  ..'0  VValcrons  IK'j  8 

2.10  71  Do  V  60  »8i  . 

I.t'  90  AVcMcel  I  ’24' V  .’0 

LOO  LOO  VVe.sl.  C.  Breu.  28  2.3 

1,00  LOO  VVrsi  Grneers  1-28  9., 

VOO  voo  Do,  A  1.1  .381:* 

Lio  1.10  Do.  Prf.  3P-  lu 

We.slons  .A  .37 ’’9* - 

Do.  R  37  D  29'  - 

L.10  3.T7';  On.  Prf,  106  |n.3 

.17'a  VViLson.  J.  C.  9  .1', 

.'0  Windsor  Hotel  *6  28 

Win  (  rn  Gas  I9’4  11 

110  4.12’  -  Woods.  G.  H.  lOT  plOi  •* 

AVootN  Mlg.  .'0  38 

20  Wool  (  nmh  4  9.1  3.00 

AdHK  km  I  2.6.'  2.21 

Do  I’ll  1.1.1  .23 

.9/1.*  90  ZKLLKHS  ’8  ?p  . 


1.9T  1.20  l.’O  C.  Rk.  Comm.  18',  .19  2."  1,1i ,  11  1,V  *  p,  7.11.9; 

2  18  1.10  1.60  Imperial  Rk.  VI'-  vv  *  3.1  .I2t/-j  .IP-?  .V’'?  2',  1.’.7; 

9:’6  '  “8  1.10  .90  Rank  Montreal  .1.1'-  ipi,  3.1  I7i,n  i6't  t6-^«  ’b  L’;;': 

2.TT  1.80  2. 00-  Bank  \.S.  '631?  IP,  3.7  ,19*.,  .ifti.i  ,>317  1  \\ 

po.to  2.29  1.12  L12'3  Royal  61  10  ,3.1  181^  17S  .Ifli  ?  *  T.IP 

2.11  .9T1-’  Tor*Dom  Rk,  19'#  401  3.3  16  41  11’,  .  p*  2.R8 

Famed  pri  share  is  amount  earned  m  eoinpan.v  s  ii.sra-  \rai:  tor  piiriinses  o 
8.611  personal  inenme  tax  returns.  'Dividends'  are  shown  on  a  ralendar  vear  basis 
4U0  |ndieafe«  19.11  sear  ‘fiscal  year*  ending  .Inly  1.  19.1.1  to  .fiine  30.  19.I61.  Karning' 
I,>  not  s,<  marked  relate  to  pi.l-*  veai  hieitides  rviras.  a  Asked.  0  Bid,  d  Delieit 
A’ields  are  based  on  calendar  19.11  dividend  rale  ‘infliiding  actual  extras'  at  thr 
elosing  price.  Friday  previous  x  Odd  lots. 


UNLISTED  SECURITIES 


(Siippheri  h.v  Kippen  A  ('n.  Ine.) 

Rid  A.sked  Ci»n<  Theafie  .A 

Do  B 

AIgnma  (eniial  26t-7  „/  *  Intern 

Dn  pfd  Ps  *  'Continenlal  Lite 

M<.X!.nrt  BIric  (  L..  Jn  ■(■i.uMns  K  I 


\n4  Can  TH  Ar  la'i  ^  .rrr.sicnl  pid 


Mn  Brautiar  l.H  f.  P  :io 
Beauharnois  P'Af  1.1 
'D.i  Be'  Sugar  110 

11U  Hnn  Pete  (  10 

IfiO  Bril  Am  A.^mii  PO 
Bioekville  'I  6.’. 

.  J  Calgary  Power  47' 
'Can  Delhi  V  8 
Can  Fire  As  21 
Can  Indemnity  !’0 
Can  I,ife  I611 

(‘  Mot  Lamp  11 
3.tH  (’  S  Dil  warrants  2' 
1.84,’  Can  Super  Oil  11 
.11  ('ole  Coll  \  ' 

100  Do  B  I 

;  olonial  SS  190 

Commereial  Life  11 
(  onfeder'on  Life  19i 
F’  (awthra  A  1  .34 

A  W  Chase  D  SO 
•’•^15  C  W  N  G  pfd  18 


Crown  Life  new  1.11 
Cuban  C  Sugar  I1 
I  r>aily  Alirror  A'  2io 
Det  fni  Bridge  22 

'D  of  C  G  Insur  7.1 
1.,  Dover  Indus  lo 
“  Eastern  Tru.st  ‘*8 
Fnip  Lite  25  pfd  35 
F.ssex  Park'd  2 
FxreLsior  Life  261 

,^|(;alt  Bra.ss  TH 

('  Rr  A  (’  I  nr  C  10' 
Gl  West  Life  280 

Guay  (■  \\  410 

1  Guard  Realty  pid  81 
*  Halifax  In.s  11' 

Hudson  Ray  2P 

Imp  (hem  Ind  6‘ 
Impeiial  late  70 

log  A  R  pfd  lOT 
Inf  Holdings  20' 


<(*ln<<ing  qiintahons.  I*ee.  IT.  19.1.1 
7-^4  :  Laurent  6  pid  17 

•3'4  La  Sauvegaide  31 

767  787  |,dn  A  Can  A  ptd  .33 

;  .Monareh  Life  'll 

*  ••  McCarthy  .M  A  ■' 

.AA  .-A  ;  ”  ' 

.\  Life  .Assoe  n  160 

NR  Trt  11 

-I"  N.s  Iriisi  10 

"  fin  '  Chem  71 

I'f,  II  Oland  Bi  .A  12 

Ont  A  Que  Rlv  12.3 

Provincial  Rank  29 

F,  Ririh  CS  pfd  II 

•ttil  j  Hob  .>  ^  \\ 


.TH  .Sawyei  .Vla.ss 

101 3  121 7  Shei  bffMike  Tr 

280  .300  I  Snv  Life  21  pfd 

410  .Standfield**  A 

8)  ,  Stand  k'url  1'  3  p 

11' i  Stew  A-  Lloyds 

’*1'7  ’>’11,  Scairgie  M 

'6‘b  *^K‘*  ^*"*  Fife  .Assre 

9(1  o%  lot  (ien  Ins 


VANCOUVER  STOCK  EXCHANGE 


Supplied  hj  James  Richards 


Bid  .Asked  ('  ('ollteries 


n  A  Sons  M'lnKtog  qtiolalions.  I>er.  LI.  19.1 

LISTED  STOCKS 


Industrials 

Di.si  '201  210 


Alhrria  Disi 
r>o  VT 

RC  Telephone 
RC  Turf  A  C 
Capital  F.«i 
f,urk.v  Lager 
West  Pap  .\ 

Do  B 

Sun  Puhlvshing 


Industrials 

lull  RC  Tel  6'/  1st  116 
RC  Sugar  111 

r  .Summer  Com  3 
Cascade  Gas  9 

Island  TAP  II 
Pae  VV  Air  pfd  2:i1 
West  ('an  Steel  7 
Woodwards  A  11 


Inid  .Nat  Gas 
.M  VV  Ind  Gas 
Pea<*p  Ri'er 
Yankee  Prin 
Vanlor  Oils 


.Arner  Stand 
Reaver  Lodge 
Rrih  Cop 
Canam  C'op 
Giant  Masrni 
Granby 


UNLISTED  STOCKS 


71  •;  Blue  Bird 
Li' 4  jf'owiehan  Cop 


ind  Mines 
Knot  Rase  .Mel 
NoMh  Vent 
Pae  Nickel  .M 
Nal  Kxplor 
Prlxaieer  Rord. 
QuaLstno  Cop 
Silbark  Prem 
Silver  Stand 
Sunshine  Lard 
Taylor  Bridge 
Canada  (1918* 
West  Kxplor 
West  Tungs 


High  Valiev 
Mid  W  Cop 
Rico 

Salmo  rnnee 

Silver  H.Il 
Skeena  Silver 
Trojan  Kxplor 
Vrrka 


CALGARY  OIL  QUOTATIONS 

(.Supplied  by  .la»  Rirhardsnn  A  Sons  I, id.) 
(Closing  Ouotalions  Dee.  12.  191.1* 


Altex  2.1 

Blue  Cr  22 
.MO  Barrens  1 
ion  Rni  pete  1 
C  Anaeda  19 
'.in  C  Km  jay  9 
>0  ('  Fortune  19 
2.. '1.3(1  Centiii'  20 


Bid  .Asked 

2.1  28  C  (Irease 

22  24  Kdoran 

3'»  1  D  Min 

1  F'rechold 

19  21  Gateway 

9' ,  9-4  Hargal 

19  19’-  Keno 

201 7  2*2  Led  Cal 


Rid  .A.sked  Rid 

V"2  4  Alerland  16 

IDs  M  .\  Ranchmn  7 

9  10  .Northland  16 

2'-  3'*  .\uro  3R1 

71-;  8  Pontiac  73 

1'3  1  I  Reality  2" 

21  '21  Roval  Can  7’ 

19  22  Srlerl  I01 


- CANADIAN  BONDS - 

Current  qitnlahnns  supplied  by  Inresfmenl  Dealers'  A.ssoriatinn  of  Canada 


Dnm  (tOTl.  Ronds . 

3'/  Perps  91 '-J 

,r,(>  T-'t.  .Ian.  71-78  10.3', 

,Vtav  1  18  96’ 

42U  .Inly  11  .16  991 

31,.  .lune  1  16.66  98 

20  3',.  .June  1  71.76  96'' 

3',.  Del.  1  79  96': 

rut 

Victory  Loans. 

'.U.t  3  .19  Cllh  V*  98  ' 


Montreal  .3  60  96 

Do.  3  61  911, 

Do.  T  68  38 

D»>.  T  70  37 

Do.  3  72  36 

Quehee  3*,  61  94 

Do.  3’2  61  91'; 

I  Regina  .I-’,  72  91 

■  St  .Tohn  3*4  64  93 

'  Do.  31-  70  92 
Three  Riv  T  .  61  9.1' j 


H  4  61  83 

*.  1  63  8.1 

*»;  4  63  99 

Brew  3' -2  67  97' a 

*.  1‘,  79  101 


16.171  Acad  Fran 
F'*  T.HOO  .Akailrho 
'T8.3.26I  .Alba  K.xpl 

9.825  .Algom  19, 

32.000  Do  deh  97. 

F  3.690  Do  wis  8. 

2.. >no  .Am  Larder 
9.ii3ft  .Amanda 

.  3,7.10  .Am  N'ephe  J. 

12.807  Anaron  3. 

201  Anglo  Hut  14. 

I. 10,600  .Ang  Rotiyn  I, 

116.226  .Apex  Res 

10.  ion  .Area 
I2.'2.10  Vrjon 

108.700  A  sent 

9  121  Aflin  Ruf 

”  2. .1:1:1  A  It  he  Re  ,1 

27‘L’277  ,Aun>aeho 
360  22.1)00  AumaT|ue 

60  1.900  Aunof 

I..I90  M.OOO  Avillaboua  .( 

38.700  Bagamar 
11.906  Bankeno 

1.000  Banklield 

F‘93  i.t.Hno  Barnal  M 

l’2.070  Barvtie  I 

3.2H0  Do  warr  1 

1.. 300  Barymin  2 

R.T.8’r>  Base  Metals 
8L.IM0  Ba.ska 

10  1.).. 171  Rath  Mining  1' 

19,817  Do  \  wfs 
IJ7:,  2..T2.1  Dn  R  wts 

i!;{61  •'*7,:i;{7  R-Duq  1.:: 

2. . 100  l>('auragr  2 

inO  1 1.701*  Be. I'  or  I,o<|ge  t 

1 12.767  Rf'leher  1  f 

930  Rerens  t  .r 

t  13.200  Bela  Gam  1 

II. .1T7  Bo't  on  .1 

11.100  Bibi.s  J 

.18.091  Bierolt  2.9 

7  I.'L.TIO  Bidgnofl  ^  1 

LNI7  2:1.500  Black  R-nv  L.1 

JO  3.1.620  Blue  Rock  .3.1 

66. 1.10  Bob  jo  I 

(^0  *'•12**  Bierolt  wis  1.3 

Lloj  27.000  Bouville  .1 

l.!..10n  Bordniae  .1 

:  1 1  ..>00  Bouscadtilae  /I 

39.666  Bo.vmar  1 

lo.;i.>o  Br-Morne.  I'l 

i:i..ion  Brtliiuri  *  1.7 

16.1.10  Rrotil  Reef  1.3 

•  'F  37.0,10  Brunhur«wf  .1 

•"  3. 700  Brunsman  .1 

163.8.10  Brunstou  .4 

'2.1 11  Brunswick  1*7 

'.■>  ta..i(in  Rtirkir. 

'■I  -'''  a. inn  RnKnrIi.rm  I 

I.-?''  ’.nnn  p.nff  \ni<  n 

l.’.'w  I7.nnn  Huff  f.in  I 

Til  nn,.inn  r.iiff  r  i,  n 

i.'in  :i,nnn  r.iiirin-;  ,i 

3.aa'  n,2nn  Biinki-r  Mill  i 

‘*7.:i71  Calinan  .2 

nf  11.131  (’amp  Chib  13  6 

lOMS  400  Camp  R  1,  6  9 

lings  .17,631  Cdn  Astoria  3 

licit.  11.401  (’  Collieries  M.l 

***’’  2.07.1  C  Malari  1 

2.600  ('anarn  Copper  i.l 

.'u».6;{3  ('an  Mel  2  6 

1.000  Cat  *h,*o  .6i 

6. 190  I ’assiar  3.7; 

LfiOOCenf  I'A'pl  .>31 

12.080  Cent  Pal  oi 

19  ,38.010  (’em  Pore  Jl 

9.100  Ceniremaq  .Of 

43  3.:i00  ('hamberlain 

10. . 1.30  ('hem  Res  J  tr 

_  14.600  ('he.skirk  .(>• 

*  47.202  ('hesler\-iHe  1, 

KM  .800  (’hib-Ka.vrand  ,8, 

1,3,300  Chib  Kxplor  1  n- 

104.37.1  Chtmo  L6t 

720  Chromium  1  oi 

16.. 113  ('oball  8- 

2.000  C(»ch  Will  .7: 

27  I.Oon  Codv-Rec  7 

•30  8.200  Coin  Lake  C 

2.'?. 812  (  Midstream  8' 

35  9.000  Colomae  .0‘ 

^  :  4. 400  ( 'finjaga^  3  0; 

I  721  f’Tmiaurum  .6( 

46.222  (  onto  31 

13  ,  11.0f*RC  Bellekeno  •>» 

.  24.2n;»(  on  ('  Cad  K 

10’*  6 2,1 .10  (  Denison  0  9i 

34  26.0.10  Do  uls  3  7* 

.31  i  R..3’21  ('  Divoverv  3^6( 

9.tfih(  Fentmore  |  T- 

1.273  Do  B  "IS 
9  3.000  (  nn  Gilbes  .  j-, 

-  20.300  (  (;  Arro'v  V 

j  2.000  C  ('.Havana  ..D 

I  .'6.VMC  Halliwell  ji 

I  4..'.)0(nn  Howev  1  »- 


1  2. .'67  (  on  NichnI 
1 49,9.)2  C  .NoMhIand 
41.400  (  on  Driac 
1 .9.10  (  F’ershcoiii't 
)  .'.080  (  ons  Que 

•2'2.994  (•  Red  Poplar 
20.100  (■  Sannorm 

29. . »0h  (  on  Sorlbnrv 

6. . '10  (  on  I  hTU' 

1 1 4.h90  (  I  ung.sfen 
I  9..'3n  ('onwesi 

92. . 327  (  opprr  Cliff 

6.1.700  (  upper  ('firp 
19.641  (  upper  Man 
17.110  Cf'iilee 

j  6.000  Cuiirnnr 

39.. 100  Cruinoi 
3.208  Crm'pal 

I  17.3.32  ('useo 
.36.000  n'-At  agun 
19.3.37  De  (  uur  Rrev, , 
3.000  Do  "Is 
1 1 .361  D'KIduna 
1.700  Delnite 
3.1.410  De.smonf 
,  33.400  Delta 
I  1 .264  Dfime 
'  23 ..1.10  Pom  Ashestus 
j  1.913  Diadem 
72.1  D  Magnes 
.39.900  Donalda 

47.700  Dtivan 
80.660  Dynn 

7.000  K  A mphi 
16.02.1  Kast  Malar! 

1.. 321  Kast  Soil 
.19. .101  KasI  Afefals 
37.021  Kast  .Smell 

3.1.10  KIdei 
:  12.600  KIdrieh 

9. . 100  Kl  .Sul 
7.200  Km  Glarier 

132.980  Kiircka 
31*. non  Do  War 
j  17.086  Faleonhridge 
31.171  Faraday 
21.:{’.’0  F'  "•»  si  'Tung 

17.700  Fed  Kirk 
2.000  Fraueoeur 

:*7.12.1  F'ruhisher 


19.10  17.00  18..10 

97.2.1  97.21  97.21 
3.80  8.10  8. HO 


.13'-  .19 
1.20  l.Kf* 
.10*1,  .1-2 


C.  Cement  .3  '  ,  71  96' 7  98’ j  11.000  r>o  dehs 


fOfhV*  97 
‘7th  A’ 1  96 
rath  A  *  96 
‘9th  V*  96 


97V-7  93''!  Toronto 
96’',  97^4  Winnipeg 


3.tU’ 

1.611 

•80  (  N.R 


Dum  (iii'l  (»u<ii  anteed: 

N.R.  3  11..19  93 

Do.  3  61-66  91t/j 


Rails  and  Navigaliuas: 

'  AIgnma  CH  .1  .19  160  K 
Canada  SS  31 .,  .37  ns 
1*0.  4  66  98'  2 


Vu-iiaha  4  K 
lul.  Bk.  .'I'-..  6'i 
rru\  iiirlals. 


.  Nroi.  3',  17 

,  'Do.  ,3  13 

iK.  I  1  (.1 
i  t)n.  1  71 

I  Nn.  a  ,S.  2-*  ,  Bfi 


lln.  t'l  7'l  inl 
n<i,  .i>,  an  n.'i'..  n?- 

nfi'..j  na'...  (  ;,|g,  p,-  a',  n  n:ii. 

Can.  Kid’.  I  aa  nt; 

(■  P.R.  .1’-,  7>  nr.'-j  117' 

'''I''-’  r.ai.  Mnu’.  ai,  7n  n.'i  n? 

nP  1  Tl  f;  I  p„,|  ,1,  nji  , 

i>».  -T fin  nm  n.T, 

^  .Mrl.ar,  Pi .  a  nn  ni 

ln;!i.;  ini';  I.ishl  .7  7.1  37*4  80' 

na  ton  |  p.ir,  |  7-,  n; 

.Nfiti  I..P  ai,  nn  naij 

nn'-J  '  On,  71  inn 

inni  j  7  ■J.2  I,,., 

ni  nn  ^  g  p  ,;7  ,,7,,^ 

'11-  1'*  I  l*nwrr  fip.  ai-i  n7  na  nil 


C.  Cniannsr  a  n2  01'  . 

C.  Chrm.  .i' 1  71  09' -J  ini 

pC.i.i..  3*.  71  nn'/  na' 

Can.  Oils  4  7n  07'-/  00' 


(  ol.  CnI.  1'  .  n.i  90'./ 

On.  na  inn 

I  Con.s.  t)rn.  .1  n’2  on' ,  07'  • 
(.rdltl  I'om-.  .)  n.'i  lli.l'/a  in.">i 
'  On  I':.  711  ini  102',; 

i:  I  Dnm.  Krt.v  l'._.  nn  inp.i! 

I  Dnm.  ,Slni  1'.  n.'i  nO' .  Mil 
■'*'  !  Dnm.  ■I'ar  .>  n7  inP / 

Dr.vdi-n  I'l  71  ino'a 

iKaInn  .\r.  1'i  71  Mia  inn 

i  Kfifl.v  f»apnr  4  71  97'/./  99V; 

.  Kn<l.  Drain  1  n4  97'  / 

D.MIr.  .\.C.  1  84  98'./  ini 

^''4  Dn.  (4,  89  MI2 

DrralPlains  4  K.i  172 

I'*''/  Diinnar  .‘i  nn  inn  inii; 

m.  Mlirlstin  Ray  1  7.'t  98  98 

4  Imprrtal  Oil  a  89  9’!'  ..  !IM; 

'*■’’'  '4  On.  3.i,  7.-,  971,./  99 

;'5'4|I'11P  TnO.  a  70  92'/  91i 
Ind.  Acc.  .iP.!/7a  Mil  M),)V. 

Dn.  .-M  ,  71  MI4  MDi  •. 

Dn  4'/'74  inni’i  lOa'; 

f'-i  Irvin:  Oil  ai,  87  inp..,.  Mil 
l.nhtavv  1  7.7  97'--,.  97 

7lap.i,.M.  I',  na  97'  / 

^  \4a.ssr,v-Ilar  7  87  Mi2' 3 

'15  I  Midwest  .7/711  III  _ 

11'"  l\..s.  ,s.*c.  av.,.  na  94 

9ai,./ iffjilvy  ,1.*  4,87  981  i 

Pnmhina  I".  74  Min 
On.  7  72  98'  •  )n| 

09' ■/ :  r-iiiiMp.  .4  88  inp/ 

I’rire  Rr.  a'.  88  97V/ 

I  Prnnin  Pr.  7  nil  98*.  ini 

!Reilman.s  7  7n  Min'./ 

j  SI.  Law.  Cp  7  72  Mia  107 
Hl'  vlSask.  Pipe  7  72  Mill', 


1  .79-81  Min 
a  82-87  91 

I  88  Mill' 


•nan  p,k  I.  2’.  n? 

nin  lln.  a  na 

Dn  41,  87 
.  p  Id  g.  a  ,79 

.199  ;  On.  a  89 

170  j  |in.  .1'  .  Ml 

77  !  On,  1  82 

■•7  ■  Dn.  a-*  I  87 

I'in  !  Dn.  a  67 

.20!  ;Que.  Hy.  7  Ml 
ll.'v  I  Dn.  3',.  71 

.70  I  Dn.  1  82 

inn  -Q.M.C.  2''4  .77 


One.  Pimer  3  82  97>„  97V-,  I  .simpsnns  4 73  MI2' ■/  107 
ShawmiKan  3  81  9.7.14  97'2l  im.  41,  79  inp-/ 

Dn  .7',.  711  97  97  ..Sfeinlierc  7'4  73  MI2  Mil 

!*''■  "  ‘J,  '!■:  !'lrader  k  in.  7  89  102  Mil 

.  '  ..  i:  ■  :  W.C.Rrew.  414  8.7  MinVj 

SI.  M  il.  M,  III  9P.,  98',  Hvin.Kripl.  4'/  70  99'./  101 

Wp:  Kiel  3't  71  08'/ 

pn.  4  71  Mil'/  Cnnverllble.i 

I  .  I  n.iex  Pele  7  81  97'  /  98 

I  f'-'lnle«:  p  4  g,)  21 ,  BI  177 

I  Me\.  Rids.  8  82  HO  ...  ;  Dn  .li,.>  82  I’l  I  >7 

Ballonr  4  8.1  98  _  Rra/  I'r.  1'/  71  78  81 

'  Dnm..Si|liar  1  79  98'  .  Can.  .Sn.  Oil  7  8I  82',/  81 

Kainn  (1.  a'  .  88  98'/  |c  P.n.  ,1'..  88  101'//  108 


i.nnn  pn  wi. 
1.6in  (’r^tilwin 
1.7H  Gecu  .Mines 
17.3(10  Genevu 
2.016  (»i»i'(  V  K 
204.861  Glenn  I  ran 
n.OOOCK'd  s  L 
7.000  (Kddule 
18.0.10  (Jolderest 
10.100  Gold  Kagle 
8..10.1GuId  Man 
:  .1 4.100  CiF’  1  ran  him 

2.V2.300  (K'lrlrtr;, 

1  1.800  Grab  BTuisrj 
28. .170  (iranrlines 
7.110  Gr;(nrlue 
2.3.2.10  Grevha"’k 
20.000  (Kileh 
27.700  ('.ulf  Lewd 
10.813  Gtinnar 
,  13,8:10  Do  xeis 
66.300  G'villlm 
7.600  Hard  Rock 
111.2.10  Mar-Minerals 

1 .200  H  of  Lakes 
2.1.610  Meadwa\' 
16.000  Meath 
I  6, .100  Me\'a 

1.100  Hich-Bell 
t  (.878  Hollinger 
I  7.710  Hoyle 
I  12.300  Hugh  Pam 
120.100  Ind  T/ake 

'  8.ni2  In.spirnfion 

8.021  Int  Ranu'iek 
*  1.3.100  Iron  Ray 
1  1,22.1  .laenbu« 

11.200  .lack  Waite 
100.721  .lave  Kvpl 
I  27.738  .Iranette 
'  16.310  .fellieoe 


Hiffh  ijnvt  CloM 


12.200  .lobnrke 
•  '1*0, (i29  Joliet 

'  21.600  Jonsmith 

I  1..'00  Kcnville 
I  1.i:i0  Kerr  .Add 
'  100  Kerr  Lake 

i  .31 .0.10  Keyhoyeon 

3. .100  Kiiembe 
j  7.100  Do  w(s 
I  I  1,201  Kirk  Hud 

11.8.10  Kirk  Lake 
0.’200  Kirk  Town 

» I  18..10fl  Kristina 
I,*;  .3.820  l.abrarlor 

26,000  Lake  Cinrh 
31,013  L  T>ufatilt 
■21.162Lake  Ling 
•’«.  ’2..100  1.  Dsn 

3.247  L  Sh.'re 

l.lfM*  L  VVasa 

1.000  La  Lu/ 

’*  1  .(*16  Lamaque 

20.000  Lavalie 

1  3..100  Lei*ch 

I  l.OtM*  Leneotii'l 
1  8.000  Lexindin 

5.8.10  L  L  Lae 

, .  131.1'JI  Loradn 

*  7.700  l/Oil'  icourl 

.11.100  Lyndhnrsi 

1.172  .Macassa 
0.600  Macdonald 
7L;t.50  Maclie 
13,620  Mackeno 
1.010  MacLeod 
12.300  .Aladsen 

I. 1.800  Magnet 
16.6(».1  Malarlic 
21.110  Maneasf  I  ran 

I  38.0.10  .Alaratgn 
2. '200  Marcus 
10.071  Maritime 

II. 080  Do  .A  "•!« 

I  1.370  Do  B  "IS 

!  10..ino  Martin 

1.600  Malatchewai 
332.160  Maybrun 
1.7:in  McIntyre 
3.000  McKenz.ie 
8.110  .AlcMai  mae 
.J  10.600  McVVatlers 
.18. ,100  MenKa  neu 
*86. ’271  .Merrill 
!0(,.800  Meta  Fran 
.'18.800  Mind;. mar 
2.01.1  Mining  Corp 

*  3.6.12  Min-(*rp 
•‘1.706  Mogul 

I  2.160  Monela 
20.170  Multi  Min 
i  1’.266  Nama  Creek 
10.100  Nal  Kxplur 
2,'2,10  NeMo 
27,7.10  Nes  Lal'ine 
If.  1.007  New  Alger 
10.152  New  .Aihuna 
17.000  New  Rid 
26.821  Nc"  (  at 
•  1..100N  D-ivies 

3.. 1h0  Nc"  Dicken 
21 .02.'  N  F  t'riune 
2.3.666  N  (tcfd'  iie 

h.hOO  N  Hari’U'ana 
7.12.1  Nc"  Iloseo 
.'7.000  Ne"  .lactilel 
1.078.1M  New  .fasr'n 
10. 122  N  Kelure 
*.i.t.2.'0  N  Lagiierie 
I81.2.'2  Nev'  limd 
l.'.l.t.iO  N  Marlon 
0.2.10  N  Mind  Sen 

1 1. . '.to  N  .Mvl;)maf|ue 
2. '.000  Newnt'rih 
‘t.,)00  New  Roiivn 

318.67.1  Nc"'  Ro>-ran 
10.300  .N  Senator 
1.000  New  Taku 
38.600  Nr"’  I  hiirb 
7.700  Nth  A  rllo 
,  21.2.'0  Nickel  Rim 

7.1,  )0  .Nipissing  ' 

8. . '00  Nisto 
3.000  Nor-  Acme 

1 10.200  \oi  ”(»ld 

.?.oon  .Norbiftir 
8  ao.»  Norn'ctal 
j  60.100  .Nor  Inca 
'  6.311  N  Rankin 

.100  North  Can 
22.72.'  .Niidiilama 
1.000  DhaNka 
:’8.211  D'Bi  len 
I. ion  Ogama 

I  n.TuoGka  Hare  Met 
'  83.210  fi'Lrar' 
j  13.000  Gmnilrans 
'  :’6.883  Oj'emiska 
I  .M.HOO  Grenada 
4  '.2.»0  Gsiokn 
*0.028  Gi'uist"'  Vlines 


.  ‘3  .7.1  .'.h.G  l*a  u'oiir 

.1!  .32  6.200  I’an  West 

•  •ll'-j  .3!  12.000  Raramaqiie 

.2.1  I. .30  .33.000  Pardee 

.ll  .11  12.310  Pardee 

.Tl-t*  ,.tl‘*  31.231  Pavn*asier 

.7.'  37.,)00  Paler  I  ran 

••'2  ..'2  .■'..186  Perron 

13  .l.T')  7.012  f'Ick  (  ro" 

.60  1,6'  I  6.200  1‘u'neei 

.12  .13  I  ll.’On  Pilch-Gre 

.eO  ,h2  .lO.)  Pla»*ei' 

»0  6..30  I  ’.‘.700  po"  Ronvn 

.00  3  01  1*00  r’rem  Bord 

.10  1.10  .'.‘.to  Preston 

.1.’'  .16' 7  3. .'70  Pi'T'i'to  I  ran 

.11  1  10  1  3.370  Do  «f« 

.1.1  -17  I  3.000  Pros  Air 

•  30  .».{  '  '0.1  wue  Chm 

.11  .11  !  78.711  One  Con 

•  13  .11  17.100  Due  l.ah 

.27  23  1.120  One  l.iih 

•  ‘0  .80  l’».lOnGue  Man 

•  26  .26  .D.ISSg  Meiallurg 

.l.''^  .l.Vi?  211.371  Quo  Nickel 

•^'*  .03  2.1.10  Gneen.sion 

•5.3  .61  I  1 .01.1  Qtiemonl 

•1 1  15  36.12.1  Radiore 

,.'0  14,10  132,4.33  Rayrock 

•FI  .16  3.:inn  Reeve*. 

•'*'  •'’1  32,100  Heg<-oiir( 

Rno  Renahie 
.38';  ..to  30.121  Rexspar 

'»<*  52  26,001  Rix  Athah 

1.02  1.01  38.100  Roche 

00*4  .00  K  6.872  Rock"  in 

2.28  2  10  33..3.10  Ro"  an  Cons 

.0  1  01  21.600  Roxana 

1.199  Rio  Rnpnmmi 
sn  8.9.1  n.illOSan  \nt 

sn  so  C.f,n  Shswkov 

™  .I.R.VI  Shd-p  Cr 

nO'.  .09'./  nt.SS.'i  Shoirill 

VOBSi-ms 
Sn.9V0  Sil,inrn 
29.171  Sil  Milid 
'J  '*1™  11. on  Sil  Sisnd 

!!'’  - 197.1  Si.M-no 

■'*'*  2.i0  Slnld-  now 

>'2  .VV.'M/'  9,8(10  Sloi  sn  \  Riil 

07'  /  .ns  9.087  .Stndsrnns 

I"  •  !■’  :i..-inn  stsi  i  nM 

nn  98.00  .vi.inn  Sfoolriy 

7-1  -i-i  .i8.;iS]  .stoop  Rook 

!7  17  I  71.Min  Sflll  coon 

7.'i  17. nn  !,‘i, 700  Slid  Coni 

I'!'  /  .1.1  '  n.snn  Sullivan 

7,-1  .-i.R.'i  7.1 18  Surf  Inlol 

08  1,11  '  7..i88  Svlvanito 

■18  ..'i7  1.800  ’I'omacami 

91  .9.9  18,790  Took  lllich 

26  ,26  10. 2.10  Thon*  Lund 

071-  .00  32.110  Tiar.a 

11  3.H*  28.200  Tomt'ill 

in  .10  1  I.nnn  Towigmotc 

11  .It  6.100 'Tran.i  Res 

27  ,27  1.0.10  r  Mining 

■’1  ,26  3.761  1'  .Asbestos 

71  7  .30  .33,270  Fn  Kslella 

to  ,14  1.377  Fn  Kenn 

.33  LIO  l’2.'>on  F  Montaiihan 
13  .1.3  12.200  I  I'p  (  an» 

00  10. .10  .1.687  A'enlurrs 

21  11.71  '  31.200  V’icoiir 

10';  ,13  I  1.3,77.1  A'iolamac 

12  .1?  I  2.700  Waite  Amu 

ni  1.11  I  3.006  Weedon  Pyr 

10  .10  !  8. non  VVe.st  Alalar 

13^4  LDt  20.07.1  Willioy 

07  1  07  7.200  Wiltsey 

03'  -.  no  34, .inn  Windward 

01' •;  !oi'  ..  1.1,10  \Vr  Harg 

6I  .6)  1 1. .300  Vale  Lead 

.10  10.71  .33.300  A'an  Canuck 

71  7.71  8.300  A'ellorrx 

27  .27  :  20.400  Vk  Bear 

L3  .1:1  3.061  Vukei'o 

11  1.16  '218.200  Zenmac 

It  L20  12.721  Zulapa 

10  3..31  Fiir 

T*  .32';  3,180  Biilolo 

22  .22  100  Gaspr  Copper 

VI  .60  2. .100  pa  to 

*0  .30  1.700  Pend  Gre 

*8'?  .00'  ;  6.773  Yukon  Con 


.I3'-.*  .12  ,t;t 

1.1.. 10  I.'. on  M.ji 

3. . 1.1  3.11  3..>1 


.1»'7  .11'?  .11'^ 
1.02  .07  .07 

1.70  L.37  1.60 

R'».71  82.00  82.12 

,33'  1  ..33  .33 


11.00  13. 1‘  13. p 

1.31  1.30  1.31 

1.11  .3,30  3.30 

2.11  2. ‘6  2,.V’ 


1.11  .1.01  1.10 

.30.00  30.00  .30.00 

1.01  1.71  1.0.A 

1,10  1.10  1,10 
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98V..  inn  r.lcn  Inv,  .■>•;, 9  193 

Min'/s  Hotel  l.sS.  ,1/8.4  89', i,  .Cnek.shiiM  9  88  94',/ 

mn  102  Lord  Nel.snn  4/8V  89  92  'Dec.  Tex.  4  88  98 

99  97  .Mtl.Ap.lM  4'iv  84  99'/  Do.sio  1  81  99',/ 

97  98'iii  Morgan  3',4/67  97'.'«  Do  4'.  70  ini 

mn'  /  I  Induxlnalx.  f,jl  ^ 

%*/2  j  Abilibi  1  71  f)3'/;  .  .  .New  Super.  5  64  37 

Do.  .1'/-/6?  36'/a  0R'/3  Traders  F.  4' i6f)  1I7 

Algom  Fran  .1  61  36  f)8  Ixr.  Kmp.  O.  .1  66  f)2 

Alumin’m  T'g  71  36'-  Do.  1*/7  67  07 

Dn  P  -  73  lOP/2  101  I  Wain.  Prod.  6  63  103 

Barvur  .1  .16  301.2  t01’..jw,c  Brew  A<67  1.30 

B.A  Oil  ,3*/,  71  n.i  nv  i _  — 


3'/->  62  r*1  I ‘7  -Amenean  Fai 

Tr.  Vf  71  78  31  Am  Ga.s  A  Kl 

so.  Oil  5  61  82'/;  31'  >FAm  Radiator 

.3'-  66  101'/;  lOHla'Am  Smelting 
1  60  108'/;  1I0';'A.T.  A  T. 
Pelro.  1  72  mn  Itl  Am  Tobacco 

hull  1  68  ni*.2  33  Anaconda 


-Air  Rediicuion  .in-tH  Fhes  A  Ohio 

-Allied  Stores  60  Chrysler 

Allis  Chalmers  66' .i  Columhia  Gas 
-Amenean  Can  16-^«  (’om  .Solvent 
Am  Ga.s  A  Kl  IP  -  Com  I  P:dison 
.Am  Radiator  22's Cons  Kdison 

Am  Smelling  .10' i  Crane 

A.T.  A  T.  173' s  Deere 
Am  Toharen  8'?' i  Del  A  Hudson 


13''i.  Ini  Nickel 
hit  Paper 
I6V4  Inl  T  A  T 
30I4  .fohns  .Manv 
11*''  Kennecoii 
17'  I  Liggett  A  Mv 
.37  Lockheed 


1  72  103  Itl  Am  Toharen  8'? 

1  68  31*2  33  Anaconda  71 

1  66  36  38  Armour  17 

1  61  33'/2  ini',2  At  TArSF  xd  $3  15! 


7l'*i  Dl.sf  Scafram.s  .33' i  Minn  .Moline 
17-3h  Dougla.s  33’'s  Mon.santo 


IBC  For  66  mot  a 


107  iAtlanlie  Ref 
Baldwin  l.ima 
.  Half  tn  Ohio 
33  iBcndix  Avia 
Beth  .Steel 
Borden 
too  Rudd 
lO.T  Can  Drv 
C  P  n. 

I  CaterptHai 


t  Pay.  Cao.  N.Y.  4i  Mn  oianese 


.3.1''i  P^ast  Kodak 
II  Krie  R.R. 

16'  J  CfCn.  Flee  xri  * 
.55''g’Gen  Motors 
166  ''*  I  Goodrich 
61'  .  Goodyear 
2P-  Grumman 
17  Gulf  Oil 
.3.3'' I  Homrsfake 
6n*'.a  Illinois  Cent 
?nt/a  Inl  Har» 


89-'.  Mon.sanm  48-,  P  P 

227',.i'  Mom  Ward 
8.3  Motorola  .>0*  i 

2P4  Nat  PiM  2fl'  ”jj 

53*  is  Nat  Steel  ^ 

17*/rI  N.Y.  Central  11'm  CaTh 

73'.m|  N  Am  Av  Xd  82  } 

6.Fi  Nor  Parifir  77^1} 

38  «  Paramount  Pte  .36  *1.0'^  Rubber 

3p«i  Penn.  R  R  2.1*-  US  Steel 

3rv'nl  Pepsi  Cola  21'’ i  VVeslinghoitxe 

6.3*4  Phillip'  Reip  ap.j  Woolu'orth 

36's  p'lh  Ser\-  -11  .A’^ungsfou’u  ^ 


81* I  Pure  Oils  33’ 

im  RadinCp  xd'ix'j  15’ 
23*:’ Sperry  Rand  ’’.i' 

661-  Repiibhr  .Stl  >0 

ltd'*.  St.  Regis  Pap  1.’. 

fi8‘ii!Srhenley  *n 

'  Sears-Roe'k  103' 

”2^*  Shell  Oil  61- 

'  Soc-Vaeuum  6p 

.'*  **  South  Par  .17' 

South  R.R  IIP. 

-'or*  Brand*  10*^ 

201*  Stan  Oil  N..I  118* 

7ji'|Tcxas  Cn  118 

/j,ji\  Union  Carh  no 

32  Union  Par  183 

77T,8|Unitecl  Airline  .33 
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Industrial  Bodies  Support 
Foreign  Development  Drive 


of  M.  Appointment 


'I'ni  nnlo.  —  Pi  nmntion  of  in  - '  nohorlson  I.imitrH.  Monti  ral, 
ri'faspri  Canadian  participation  in  who  will  ropirscnt  the  Canadian 
fnrei^jn  development  works  is  be-  Construetion  Association, 

ins  sponsored  bv  the  Canadian  t  r-  u  ,  r  .• 

t  .  •A.  <u.i  "O  Kvehanee  Information 

Maniifacliirers  Association,  thei  '• 

KnsinPPrins  In.stitnte  of  Canada  Throiish  this  committee  ar- 
and  the  Canadian  Construction  rangements  are  being  made  for 
Association.  the  collection  and  exchange  of 

Reason  for  the  .ioint  action  of  information  regarding  foreign 
t.hese  three  national  organizations  undertakings  in  which  Canadian 
was  the  feeling  of  the  C.M.A.  that  engineers,  contractors  and  man- 
the  opportunities  which  these  pro-  ufactuiers  would  he  interested, 
jecls  present  for  Canadian  manti-  The  services  of  the  Department 
faeturei's  of  capital  goods  can  be  of  Trade  and  Commerce  at  Ot- 
improved  in  two  wa.ys:  first,  b.v  lawa  will  also  be  utilized  in  this 
improving  and  speeding  up  the  undertaking. 

channels  of  information  in  order  C.  M.  A.  members  who  have 
that  Canadian  .suppliers  may  be  overseas  affiliations  have  been 
fully  aware  of  potential  require-  a.'-ked  to  report,  on  a  continuing 
ments  at  the  earliest  po.ssihle  basis,  on  foreign  developments 
stage;, and,  secondl.v.  b.y  promoting  and.  with  the  cooperation  of  the 
increased  interest  and  activit.v  in  other  two  sponsors,  manufactur- 
such  projects  on  the  part  of  Can-  ers  will  he  kept  abreast  of  im- 

adian  engineering  consiillant.s,  poitant  oversea.s  contracts  enter-  OH, BERT  A.  RHEAUME, 
contractors,  management  special-  ed  into  by  Canadian  engineers  and  appointed  European  lepresenta-l 
ists  and  technicians.  contractoi  s.  livt>  of  the  Bank  of  Montreal,  who' 

The  joint  liaison  committee  isj 
headed  by  Hugh  Crombie.  viee-| 


!Newf'd  Ministers 
I  On  Javelin  Board 


big|U.S  .financial  and  engineering  tn-|the  dam 


the  Fra.ser  andjn-ould  n-ipe  opt  the  .salmon  e’-en 


loverdoing  it,  but  be  got 

laugh.  But  .sometime  or  other  1  terests;  it  would  provide  more  ef-  Thnmpsnr  were  onl.y  lOh  feet  high.''vith  fish  ladders.  These  dam.s 
there  will  be  a  struggle  between  ferti\-e  regulation  of  the  Colum-  and  even  if  there  were  fishnays  espeeially  the  proposed  Moran 
the  hoys  fi-om  Eton  and  the  horny'bia  s  flow  across  the  bolder  for  built  to  lake  the  salmon  o\er  the  project.  would  also  ruin  the 
sons  of  toil  and  that  will  be  M'.'ihe  use  of  additional  power  pro-  dams  presuming  that  they  would  spawning  beds  hv  heightening  the 
Bevan’s  chance.  This  column  ha.s  jecls  in  the  state  of  Washington,  I  he  effective  —  the  delays  for  the  water  lev  els  in  the  spawning 
a  weaxness  for  the  newspaper  build  up  the  hydro  potential  in  salmon  in  find  their  way  over  areas. 

What  the  stars  foretell".,  Ritlish  Columbia,  and  have  no  ad-  would  cause  great  losses  to  the'  ".\s  for  migrant  salmon  op 

the  .salmon  re-  fi.sh.  their  way  dovvnsiream,  no  coun- 

"Our  scientific  information  is  try  in  the  world  has  solved  the 
delay  of  more  problem  of  bringing  fish  safel.y 
|gi>iin  companions,  im  this  note  I  •'‘upoon  m  me  vananian  sec-  man  len  nays  m  their  progress  over  the  dams  and  through  tur- 


New  York  —  .Announcement  is 
made  here  that  tvsm  members  of 
the  Newfoundland  cabinet.  Attor¬ 
ney-General  Leslie  R.  Curti.s  and  > 

Finance  Minister  G.  .1.  Power.  was  born  on  .fanu- j "n 

have  been  nominated  to  the  hoard  ’’•'-V  The  forecast  is:  ".Stimulat-  'ource. 

of  directors  of  Canadian  .lavelin  iug  and  cheery  atmosphere,  with  The  Mica  Dam  project  also  ha-  that  for  salmon 

l.td.,  which  has  iron  ore  conces-jgoori  companions."  On  this  note  I  supoorl  of  the  Canadian  sec-  than  len  days 

jsions  in  Labrador.  isign  off  and  wish  you  all  a  hapiiy  uf  the  International  .Ioint,  in  the  spawning  grounds  is  fataf,  I  bines  We  have  been  experimenl- 

I  John  C.  Doyle,  .ravelin  chairman  Christmas.  Commission,  which  has  authority '  said  the  senator.  •  Over  these  ing  with  the  u.se  of  elertncity  to 

has  been  jidvised  of  the  nomina-  -  over  the  u.«e  of  houndar.y  waters,  proposed  dams  there  would  he  guide  the  salmon  away  from  fur> 

Senators  Reid  says  that  even  if  a  delay  of  Ifi  to  days,  w  hu  h  bine.';,  hiil  "lo  far  vvilhoiil  succe.s* " 


lion.s  by  Premier  Smallwood  and 
I  he  slates  that  the  two  ministers 
w’ill  be  elected  at  the  company's' 
next  board  meeting. 

I  The  appointments  arise  from 
an  agreement  reached  when  the  _av  lose  un  to  tft 
provincial  legislature  pa.s.sed  an  '  .  * 

act  last  September  authorizing  theiF''*”'  butter  transaction.s. 

guarantee  of  principal  and  inlerestiroughiv  equivalent  to  the  overall 
of  a  $  1 6,.'i00.000  bond  i.ssiie  of  the  -  a  /  ^  i  i. 

Wabush  Lake  Railway  Co  Ltd!  butler  puce  sup- 

newlyi”  "’holly-owned  subsidiary  of  Ca-  ffu"  'be  la.st  five  years. 

—  Inadian  Javelin.  jn  (|,p  meantime,  candy  manii- 


'I Local  Currencies.,, 

(Continued  from  Page  1) 
may  lose  up  In  .$.•?  million  thi.s 


The  ministers  wull  'Iso  be  direc-  ,  ,  . 

-i-u-  ij  1  u  ■  "‘•"‘■"tors  of  Wabush  I  akp  c^„:,i  I  facturers  are  wmndenng  why  thev 

fhis  move  could  al.so  be,  m  the  ^ill  open  an  office  of  the  banki,‘  ‘t  .  ••«ke.  Special; 

ing  run.  of  value  to  Canadian  jr,  Paris  next  P’ebruaiy.  Situated  ^**.*'  **  »"  P'lS'Pd  author- 1 '  offered  a  chance  to  buy 

president  and  treasurer.  Domin- '  manufacturers  interested  in  con-  j,|  place  Vendome,  the  office  w'ill  1 members  of  the  legislature , but jpr  at  the  seenndarv  price 

ion  Engineering  Woi'k.s.  Montreal, '  Mimer  goods  export.  Experience  as  an  information  and  l>!’>-;c"iT,Dan''ies  which  the  Communi.sts  paid, 

who  will  represent  the  C..M..A. ;  >  has  showm  that  Canadian  rxporl.s  .son  bureau  for  Canadian  vi.sitor.s|  t>i,„  ,  -nu  j  i 

B  .\.  Culpeper,  manager  andlof  capital  goods  and  technical  scr-  jo  Europe,  as  well  as  the  bead-  bond  issue  is  for  purpose  of  The  rand.v  maker.s  use  a  sub- 

chief  engineer,  C.  D.  Howe  Com-  v  ices  have  a  tendency  to  stimulate  quart  ers'  of  the  hank  s  Europcani  “uct.o  ial  amount  of  hulier  siibsti- 

rany,  Montreal,  who  will  act  for  the  foreign  niarkrt  for  all  ■‘'ort^uepresentative.  Mr.  Rheaume.  ,heir  operations.  At  the 

the  Engineering  Institute;  and  of  other  Canadian  prodiiels  which  has  .served  the  hank  in  a  numben .  u  ..  u  u 

r  G.  Kingsmill.  a.ssistant  to  the  may  be  u.sed  in  a.ssoeiation  with  of  important  po.st.s.  has  been  anlj,";?  r  "vp  r  phS"  W».,.3i-rent  price,  butter  would  be 

president  and  riireclorof  Angus Hhe  products  eoncerned.  of  Mont-'ojphec  North  .Shore  and  7ahrad*^' enough  for  them  to  use.| 

real  district  branches  .since  Maich  Raii,.p3f)  which  runs  to  Sept  Tle.sj instead. 

Que..  on  the  St.  Lawrence  River.  {  The  adoption  of  a  primary  and 
k.1  •  .  _  isecondarv  price  for  butter,  such  as 

New  Division  For 


last. 


YOUR 

LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

By  Charlie  Pike 


since  the  emplo.yee  contributions 
bu.y  a  .small  amount  of  insurance 

each  ,vcar  that  is  full.v  paid  for.  ;Dom.  Eleefrohome 

To  cite  an  example;  An  emplo.yee  I  Kitchener  -  In  keeping  with 
twenty-four  year.s  of  age  conlri-jthe  expanding  scope  of  its  opera- ! mar.v 
I'tions.  pai'tieiilarl.y  in  the  electro 


I  has  been  in  effect  for  milk,  he  the 
janswer.  Milk  for  bottling  is 
‘bought  from  the  faimers  at  a  pri- 
priee;  milk  for  piore.s.sing 
iee  eresm 


bules  .$1.00  a  month  to  a  group '  "."ns.  pariieuiarl.y  in  the  electro- ,  into  powdered  milk 
permanent  plan  for  $1,000  of  Pt'n- '"nbustrieli'  UmTlV^d^has’^lslaWiT^^  similar  products,  is  bought  at 

tection  on  his  life.  That  $1.00  a  a  new  Technical 
conti'ibu- !  •'*'<’11 


Products  Divi-  a  secondary 
month  i$l2.00  a  yeari  conti'ibu-  •'*'<’li.  '  The  sam>  principle  sav  the 

„o„  buy,  b  ..r 

life  insurance.  However,  the  cm-, and  Indii.stiial  Contracts  Division'be  applied  to  butter, 
insuied  for  $1,000.  jand  leflects  the  growing  number 


pnrp. 

pt'inriplp. 


A  Changing  Trend  in  Group  Life  Insuronce 


ployre  stay.s  insuieo  lor  .tii.uiiii.  mmo  leriecis  tne  growing  number:  Rut  in  the  meantime  one  can 
Therefore,  the  employer  1 ;;i's,'.fbu?ed"Ly'’[he  belp  wonder  where  the  real 

jhutes  only  to  $1,000  minus  $02  the  papy.  ^difference  lies  between  Canadian 

j following  year.  In  other  words,!  Most  important  change  in  the; and  Amrican  practiees  in  thisi 
insurance  has  done|you  leave  the  company  you  gel  the  emplnver  onlv  has  to  help  to  [.^‘’'sanization  move  is  the  fts*ab-j.  ■  gettin-  nd  of  stir-i 

,ibb  Hbrib=  ,bb  b».lib.bk  nb;b,nr-  |b„y  b-bibh  o,  p,b,„.ib„  thi.>!  Ki"™' .j'  plb.'-.'  nr  -I  C,b...bt  .bbb',  Ib, j 

second  .vear.  As  the  employee  be-ivvhich  will  mpichandi.se  industriailthal  matter  ' 

older  and  the  Of  course  it  is  fair  sport  to  kick 

Idom  and  the  United  Stales.  at  the  U  S.  One  looks  so  patnolie 

The  division,  of  which  F.  .A.  O.  doing  it  -  and  the  comments 
manager.  "'iH .  f^ntinue,  .^,,1,,  ,.^,^1  nothing,  do  thev  Or 


■to  handle  defen.se  and  industrial  I 

,  'contracts  and  will  maintain  mami  don't  they'.’ 

|cerimeaie  inio  any  lype  oi  pei-l  Group  permanent  in.^irance.  I  facturing  facilities  which  can  be' _ 

.Imanent  individual  life  insurance  believe,  will  become  more  and  expanded  if  neressary 


Newsprint .  .  . 


Japan  Wants  ,  .  . 

(Conliniipri  from  Page  1> 


Group  life 
a  magnifirenl 

Ihii  ty  years.  It  ha.';  provided  secii-l  •> 

rity  to  millions  of  workers.  Its!  The  criticism  isn't  entirely  fair  comes 

millinn.s  of  dollars  of  death  claims  a.s  nearly  all  group  life  policies  ronseqiienlly  higher,  the  amount  i 
have  gone  to  vv.idnws  whn,  in  earry  a  "conversion"  clause.  Thib'd  reduces.  It  lends  to  slahi 

more  than  .ifi  per  cent  of  the  case.b.  elanse  permits  an  employee  In  pyp  an  emplover's  rale  of  contri-  Ranks 
would  otherwise  have  received  transfer,  or  '  eonvert."  hi.s  group  hiition. 
lesb  than  $.ifin,  jcerlifieale  into  any  type  of 

The  growth  of  group  life  ju- j  fianent  individual  li 
surance  has  created  a  new  enn-  P^bev  that  he  wishes.  There  areimore  popular  as  time  goes  on 

cppl  in  employee  welfare  bene-  medieal  requirements.  If  the:  - - 

fit.s.  It  ha.s  been  the  stimulus  that  Pmployee  i.s  normally  uninsurahle,  Burnobv  Addition 
ha;  developed  group  i nsurance . ’be  insurance  company  cannot  re-i|^  *  '  R  <C<^n_tinued_from  Page  I)  jnOO.OnO  young  Japanese  are  to- i 

into  the  package  we  know  today. | '<1  insure  him.  jUOminiOn  DriOge  jsave  fh7  new'spriTirindu^tr~fi^lriay  on  a  wheat  diet.  We  believe, 

covering  siek  pav,  hospital,  sur-  However,  the  emplovee  pav.s  a  Dorninion  Riidge  jl.celf,  as  it  has  been  put  .And  thel'bat  in  .10  years  —  mayhe  less 

giral  and  medical  benefits  both  premium  rate  based  on  his  age  at  ]ip,n  addition  to  its  Pacific  divi- I'^bPn.'ition  is  not  politically  based.  I'he  majority  of  Japanese  will  ne 
for  emplnyee.s  and  their  depen-  the  time  he  leaves  his  emplo.vei ,  ^  Sinn  plant  in  Burnaby.  .Apparently  one  small  item  has!  "'heal  consuming  people  1 

dents.  father  than  on  his  age  at  the  time'  la'e.';!  addition  hiing.-  the  been  overlooked  in  the  discus-!  "Thus  we  have  come  already; 

.  ,  .  .  _  ’  companv  s  investment  in  Its  Pact- '  ,  .  ,  ,  .  '  ,  .  u  j  .  ..  u-.,. 

Nevertheless,  group  life  iiisur-  he  entered  the  group  plan.  Dr-  jjj,  division  to  $10. .v  million.  It'*''^”'  "  bich  has  been  raging  infi'om  C  anada  s  thud  best  vv  neai 

ance  has  had  to  face  quite  fie-'.spite  the  fact  that  he  has  had  pro-|VvilI  enable  the  company  to  fabi'i-|thp  piess  for  weeks  now.  This  Isieiislomer  to  her  second  I  believe 
queni  criticism  from  those  who|tPclion  during  the  intervening  'b  Biitish  ^Columbia  ^ve.s^els ;  jdp  fari  |j,3|  funentlv  there  aip!lbat.  in  10  years  or  less.  Japan 

think  of  a  life  insuranee  policy  a.s  period  at  a  rale  not  ribtainahlcl  jnepps  thick  black  market  bid.s  going  a.s  high  "  iR  be  Canada's  best  wheat  cus- , 

something  permanent.  The  criticS|by  him  as  an  individual,  there  aie|  The  new  facilities  will,  in  addi-  as  $lfin  per  ton  made  almo.st  daily'tomer" 

have  said  "^'p.s.  il's  O  K.,  but  if  those  who  criticize  on  the  hasis':'t'’b.  cater  .to  the  requirements  anyone  who  can  lay  his  hand®!  As  'b  what  Canada  was  buying 

.  - - „n  leaving,  an  ‘''bi vidual !  '^‘’^^bulp^  a^nd^^papo volume  of  new.sprint|  from  Japan,  the  envoy  extraoi- 

policy  require.s  premium  at  ant  -  'which  he  does  not  need  imme-'dinaiy  said  Japan  in  July  lO.Vi. 

older  age.  BfitlGT  1  St  Hdlf  jdiately  himself.  'was  the  .sixth  largest  exporter  to| 

Ll  1*0  VOII  an.swer  to  thi.s  criticism  is  ^  ^  j  The  true  stale  of  costs  and  Canada.  He  listing  casing  pipes.' 

ill  U'  y  *rH  |. group  permanent  insurance,  3j|v6r  MillGT  jprices  obviously  is  not  reflected  processed  alumina.  Japanese  ply-! 

I  more  technically,  group  partial-  _  Iju  j^p  lengthy  di;riission  which. '  woods,  and  toys  as  things  Can-! 

peimanenl.  ;  Toronto.  —  Silver-Miller  Muirs  as  far  as  newsprint  consumers  are  ada  was  buying  from  Japan.  i 

C.i  oiip  life  insurance  is  slraight|  Ltd.  reports  profit  for  thr_  six  concerned,  is  really  a  one-wav  "Meanwhile  our  exports  of  tex- 

lerm  insurance.  'I’he  master  polic.vi  months  ended  October  11,  Ifl.'i.s  of  ' 

is  renewed  each  year  and  the  rate 


line  of 


t 

it  is  nr>\  tinfomnmn 
rnepi  pfsrApU  whr*  rleplorr 
thff  lork  of  in  mnrl^rn 

ptirnnlr«im,  nnrf  yrt  buy  tbo 
vrry  n  w  p  fi  p  p  r  which 
I thnorpt icoHy )  of  fends 
thrm. 

Whnt  they  nrr  nctuody 
'.rrls  mn,  !•  O  nrw'.pnprr 
nfffnng  informntion,  in- 
C-pirntinn  nnd  pnjoympnt, 
nnd  ol  the  ".nme*  timf.  n 
prw'ipoprr  |hnt  will  k<^<‘p 
t-hpm  up'tO“dnte  on  world 
ev'ent'j. 


ihbuld  try  7he 


>ijch  proph 

ENSIGN. 

Dirretrd  to  cjrnr,  clonn- 
fhinkinq  r  e  n  d  r  s  ,  The 
ENSIGN  is  run  by  prnfes- 
'“.innol  journolrs,!',.  |f  qivrs 
you  o  first-bond  {'•port  of 
vitol  nrws  in  nntionol  nnd 
intrrnntiono!  nffoirs.  Tbr 
ENSIGN  i'-  o  free  ,  ,  .  ond 
informed  press. 

netiH 

THE  ENSKiN 

Canada'*  Nafionel  New* 
Weekly 

425  Sf.  Sulpice  St. 
Montrcol,  P.Q. 


tiles  to  Canada 
tpoinled  nut, 
t.-i  "Honesty  is  the  nnl 


reduced.”  he 


approach. 


$.101,172  before  taxes  and  depre-  fSbipaifin  to  obtain  exemption.; 
ciation  as  compared  with  $22,178  from  the  economic  laws  of  sup- 
established  is  Ihe  average  yearly  jin  corresponding  period  last  year.  p|y  demand.  The  offers 

term  rale  of  all  those  who  are  Gross  value  of  prodiictinn  .  .  ,u..  lr.n" 

eovereri  rmi.n  nevmpnent  ,n=„r  amounted  tn  $1,124,871  as  again.st  b"-'’  ^igh  as  $160.  as  again.t  trnsiwol'thy.  t ,  om  Japan,  as  Ion. 
rmered.  Gioiip  peimanent  insiii  -  ^  j.,2.S  or  $1.10  per  ton  more  nearlv  hr  eoneliiried  "Japan  must  he 

ance  goes  a  bit  further,  ft  calls,  K^ijmated  working  capital  at  iuHicale  the  true  stale  of  affair^  »•'  I  am  here,  no  eiit-lhroat  deals." 
for  the  piirehase  of  a  small  am-  October  11.  19,1.5,  amounted  to  _  _ 

.  /  1  4  I  _i  StQB  I SfS  whirh  pomnaro®  with  I  np  contiol  nill.  if  it  over 

mini  of  pnmplrlrlv  paid  up  J*  uMiipHn.v  wun 

,  ‘  ,  ,  i $306.02.7  al  tho  ond  of  tho  proviou.^  pas.^os  into  t.aw.  will  have  defin-  I  • 

ance  each  year  for  each  employee, fj  ,  ,ca,.  „n  April  .10,  19.5,5  j,,  ^^  ftSHerteS  .  .  . 

in  tho  plan.  j  Company  ha.’^  dovelopod  a  pro-  .  .  .  ‘  '  .  ,  *  i\  I 

The  longer  the  employee  slays  <'<''*s  of  economically  separating'*  companie.s.  since  it  i.s  ex-:  _ (Continued  from  Page 

■„  _ _  fopper  from  cobalt.  President  pected  to  deal  only  with  pi  iresll'han' $.100  million  to  make  the  nee- 

nr  nee  he  ,  eeTi ves  wh'eT  "tV '  <o  consumers  witn->s..arv  installations  for  the  propos- 

siiianee  he  receives  when  he  poitant.  as  there  is  a  potentially  ,  • 

leaves.  In  fact  if  he  comes  into  Im'Se  tonnage  of  fopper  and  cop-  m  'be  province  It  nevertheless  ed  series  of  len  dams,  and  Ihe  an- 
lavs  on  ’’‘^''■‘■'’balt  ore  at  the  I, arose  pro-  will  .set  a  precedent  for  nth.’i'inual  maintenanre  of  these  facilities 

65  he  Ob' ."  bich  now  i.s  in  the  process  industries  and  iindouhtedl'.' I  would  entail  an  additional  cost  of 

nf’.of  being  outlined  by  a  diamond] 

in-!drilling  program.  Engineeringj'b*”  "frontline  strugglers  for  de-  $10.5  million, 
comnlplelv!''’"’*'*''''  iodica'e  that  this  ore  eanimocracy"  as  represented  bv  th,’  The  ten-dam  system  is  being 

'  'ihe  mined  and  miilled  to  obtain  a  _ _ _  n  ■  -  :  _ _ , 

paid  for.  -.t  nf^wspapers  will  in  due  time  real-  suggested 


In  fact,  if  hr  comes 
the  plan  al  age  40  and 
until  I'Ptlremeni  at  age 
will  rreeive  half  his  group 
surance  certificate 


.  ...  . .  . .  ■  by  engineering  and 

satisfactory  copper  concentrate  at 

...  I  very  little  expense,  thus  creating:''’*’  ’bat  they  started  something :  power  inleeisls  who  aie  lecom- 

.As  is  to  He  expei'tert,  contribu-  '’<^<’bi<m'i'  revenue,  he  states.  This  thev  ma.v  be  quite  unable  tolmending  diversion  of  some  of  the 
tinns  to  this  type  of  plan  are ;  pj.'odu'ctiorr'ar'the^tarn.srmin?^'*'^;  ^  situation  ;Coliimhia  River’s  w'atei  s  into  the 

higher  than  the  regular  forms  of'  - - - - —  j  fraught  with  some  dangers  which  Eraser  by  tunnels.  .A|iait  fiom 

group  life  insurance.  Employee  ^Vcsfcrn  AsSUranCC  lought  to  he  studied  v'erv  carefiillvqhe  po.ssihle  inteiference  of  such 

conlribiition.s  are  usually  $1.00  a  IpcrCaSeS  Dividend  ibefore  loo  hasty  action  i.s  lak.'>n:a  project  w'ilh  downslieani  bene- 

monlh  for  each  $1,000  of  cover.!  ,,,  ,  ,■  -r.,  '<1  ease  the  burden  for  just  a  ve: v  fits  of  the  Columbia  on  the  U.S. 

I  loronlo,  —  Directors  of  The  '  ;  j 

in, stead  of  the  customary  60  cents :  .ai.ssiirance  Co,  have  de-'ff"'-  !side.  the  dams  would  jeopardize 

a  month  contrihuted  under  a  clared  a  dividend  of  $1,2.5  per  -  - 

smup  life  plan.  Kmployrr 


hntinns  too,  arc  hichor  2unoially|Q^  loroid  December  16 
60  cents  a  mnnj^h  more  at  the  in-j  This  represents  ai 


slallalinu  of  the  plan  than  the  re¬ 
gular  group  life  rate. 


the  salmon  industry  to  the  point 
of  ruin  on  the  Eraser,  even  if  the 
j  average  height  of  the  dams  were 
[only  100  feet. 

Mica  Oain  Pr<i.|eet 
Such,  at  any  rale,  is  the  claim 


uni  of  insurance  eaeh  .year 
n  emplovee  is  under  Ihe 


,  cj  in  •  1  t  ^  (Continued  from  Page  1) 

from  $1.10  quarterly  rate  m  effect,  _ _ _ _ _  _ _ 

since  Januaiy  19.5.5.  In  19,54  distri-Topy  is  al  hand.  As  I  wq-itc  we' 
hutinns  were  $2  in  April  and  $2!are  in  the  middle  of  the  labour! 

However,  there  is  an  advantagejjn  October,  The  regular  semi-'  -  .  f  -ni-  of  the  international  commission 

to  an  rmplover  in  group  perma- !  annual  dividend  of  $1 .20  per  .share  *  Chri.stmas  fe.sh  v.ties.  The 

...  ,  .  $20  par  value  preferrbH  slock  will  Jiame  of  'finff  the  leaner  is  on. 

nent  other  than  employee  -""b-  .January  l.st  to  record  Mr.  Aneurin  Revan  is  a  changed  b'*'"  built  al  the  Big  Bend  of  the 

vvull  icnmmg  from  the  knowledge  neeen_^b_er_16th.  ^  _  man.  or  so  i,  .seem.s.  In  piiblie  and  Colwrnbia  River.  This  eoi.ld  be  | 

lhat  the  e  m  pl05eei.s2ettin2pei”  inHertsWenineo-nnei'Stion  w  1 1  h 

.  n  ,,  unnn  in  r.  n it i n  tr,  ' bP  Canadian  stock  on  television  he  appears  all  sweet  *'  P 

maneni  insurance  in  proportion  to,  ^ _  , 

,  .  ^  ,  u  1  •I’u  )n  n  ■■'**'b''nte  .soW  foi  $12,000  On  reasonable.  Rut  the  manoeuv- 

his  conirihulionsi.  Ihe  employer  necember  12.  19.5.5.  There  is  a  bid  . 

has  In  rontrihiite  to  a  lower  am-  of  $8,000  for  a  seal  on  the  Cana-  Position  will  go  on  until 

td  an  .Stork  Exchange.  The  last  the  new  leader  of  the  opposition 
sale  was  at  $12..500  on  December  j,  announced.  If  it  is  Hugh  Gail- 
P"*"-  .5  19.5.5 

- ■|SkrlI.  Dr.  .lekyll  may  become  M'-. 

:Hyde. 

I  I  have  not  been  very  bulli-h 
about  Clement  .Attlee,  hut  that 
does  not  mean  to  say  that  he  has 
not  had  a  remarkable  rareer.  To 
preside  and  hold  his  position  in 
the  Labnitr  Party  for  twenty  years 
was  no  mean  achievement.  This 
doodling  politician  despite  his 
appearanee  of  moderation  was  to 
the  left  of  the  party  and  his  poli¬ 
cies  have  often  made  thisvspace 
see  red.  but  his  record  during  the 
w  ar  was  brillianl.  This  record  has 
been  dimmed  hy  his  pPst-war  pre- 
mierships.  That  the  nation  was  i 
not  in  a  w  orse  position  when  the  | 

!  labour  party  cut  and  ran  in  19.51 
lis  a  mailer  for  congialiilation. 

Polities  are  unpredictable,  but 
Mr  Gail-'kell's  youth  makes  him 
I  the  obvious  favourite.  If  he  wins 
ihe  will  represent  the  mielligentia, 

;or  what  Ml  ChniehtI!  has  dr- 
jsrrihed  a.s  the  'most  inte!tigF,'il 
|hal(  wili  in  Europe".  Winston  , 
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S;2,o<io,ooo 

The  Copp  Clark  Piibliihing  Co.  Ltd. 

1^,000 

First  ^Io^1gage  Sinking  Fund  Bnnrln 
To  be  dated  Derember  1,  19.5,5  To  ma+nre  E^effembet  L  1973 

Price!  lot)  and  aerrned  irtfere»t  to  yield  3.2.5% 


toon. 000 

5V2%  Mortgage  Sinking  Fund  Bonds 

To  be  dated  Der-ember  1.  1955  To  mature  Der.ember  1, 

Priori  100  and  aerriied  inleresl  4f»  neM  5. .50% 
(eatrrying  a  bonus  of  10  rnmmnn  .har-s  per  flOOO.  b-tsd) 


1930 


t.500,000 

fo.nOO  shares) 


6%  Cumulati-ce  Redeernahle  Sinking  Fund 
Preferenre  SViares 

rPar  5  able  tIOO.OO  per  share) 

price;  $100.00  per  shape  It*  rielrl  0.00% 
(earrilBB  a  honus  of  2  rommon  ibam  per  Preference  share) 


Prosperttises  relating  to  these  issues  wifl  be  promptl'y 

bimished  tMi  rerpiest. 

The  right  i*  rec-erted  to  reje.  t  an*  or  all  apphe^Oons  a«d  u?  aar  to  ascard 
«  smaller  amoimt  than  applied  for. 


HARRISON  &  COMPANY 

MMITFD 

06  KING  .ST.  urfST.  TORONTO  1,  ONTARIO 

Telephone;  F.Mpir*  6-1891 

HAMIITON  WINMPFC.  rAIGART 


HARRF.SON  *  COMPANY  LIMITED 

66  King  Si.  Wcvt,  Toronto  1 

Ont. 

Please  send  me  wiihoui  obligaiion  complete  nn  The  Copp  Uaik 

Puhli.shing  (>>.  Ltd. 

L'JEIR.ST  MOR'If.At,*  BON'IW 

Sirnie . . 

[7IGFNFRAI.  MORTt.Af.F  nnVIlA 

AtJtJresf  . . . . 

Cl  PRFRFRFNf'F  SHARFS 

'  ■'  t 

it 


kk  all  cMidks  bee  out, 

/ 

\ 


—  /oA»r 


All  papers,  liLe  cars,  look  alike  m  the  dark.  Of 
course,  papers  have  rliftering  crackle  and  "fee|"; 
but  leriers  are  not  read  in  rhe  dark.  ,So  ct'r-appeal 
makes  a  tremendous  difference.  The  paper  and 
lieadliij;  ot  your  letters  arc  the  stage- setting  for  your 
words  — wliicli  arc  read  against  them  as  *  back¬ 
ground.  Iican--it  inevirably  does  — irnmeri.ely  add 
to  or  detract  from  the  force  of  what  you  write  'o 
It  IS  econoini  ol  effort  to  .'.elect  a  paper  worhr  of 
your  business  standing  and  the  issues  in-cl-ed  in 
yruir  correspondence. 


'or  vod  in 

ns  in  'iunKIJ  r»4r*rr,  onlv  rtir  i< 
»'i  (*no;i^n.  ><■>.  xnen  or'dcnng 
hfdHs.  Of  Eof  ^oc’lmen?s  intcndfH 
for  pti^ieri'y 


iV  APPOINTMCNT  TO  HER  MAJESTY  OUEEN  ElIZABETH  R. 
SUPPLIERS  OE  "CANADIAN  CLUB"  WHISKY 

WALKERVILIE,  CANADA 


EXPORT 
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I  <-,eAr*r  Rier*  iiAPF»& 
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I  ••  gm  I,  T I  •  I  \  Toronfo-Dominion 

5hawinigQn  Completes  Third  Bonk  Kfocto. 
Unit  for  1955  on  St.  Maurice 

•  ndustrial  expansion  in  lhrJ,a  Tiiqiir  and  iiislalled  at 
heart  of  Qii''brc  srr\'ed  by  The  Ti  rnchr.^^  ^  I  •»!  ^  » 

Shaw  inin,an  Water  and  Powei  installation  of  the  new  iintts 
Company  has  hroncht  with  it  an  m  completion  plans  which 

Incrrasino:  demand  for  electric  were  made  many  ycar.«  ago.  When 
power  and  to  meet  the  giowingithc  La  Tuque.  Rapidc  Blanc  and 
requirements  in  the  immediate  ^ generating  stations 
,  .  j  constructed  provision  wa.s  made 

future  toe  company  has  installed  f„,.  ,^0  new  units  when  thev  b.  -  1 

new  generating  units  this  year  in  came  necessary.  The  Rapide  Blanc  V. 

its  three  Uppe  St.  Maurice  Ri\'or  and  La  Tuque  plants,  built  in  1934 

powerhouses  The  last  of  the  three  and  1940  re.speetivcly.  were  eaer. 

new  units,  which  have  added  118.- “f’"''' atin.2  .te; 

200  kilowatts  to  the  installed  cap-  uoits  originally  and  fifth  unit.-  .|s:x: 

aeity  on  the  ii\er.  has  just  been  in.stalled  during  the  wai  ^ 

connected  to  the  compan.v  s.vstem.  still  leaving  space  for  a  sixth  unit  .#  jlr'  .^x 

Installation  of  the  new '  unit.s  in  each.  Trenche  pow  ei  hou.-e  1  J*  # 

means  even  more  effective  use  of  built  after  the  war.  had  five  units 
the  flow  of  tt\e  river  which  is  one  originally  with  space  pio\  ided  fo’'  k 
of  the  most  versatile  and  best  re-  a  sixth.  |g 

gulated  in  the  world.  Compared  to  the  first  generat- 

The  fir.st  of  the  thrse  units  went  mg  units  installed  on  the  St  Waller  ('.  Kos-nier 

into  service  at  La  Tuque  power-  Maurice  at  the  beginning  of  this 

nousc  on  Aii^iu5t  *29  3nc1  hBs  b  contiiry  the  cspBcity  of  oBch  of  Tht  roit>iiio*0<^niinuMi  Biiiik 

capacity  of  36..i00  kilowatts:  the  the  new  imits  is  immense  The  first  announces  tne  election  of  Mi. 
second,  at  Trenche.  joined  the  hvdro-electric  plant  on  the  rivor  Walter  C.  Koerner  lo  us  Board  ol 
s.vstcrn  on  October  9  and  has  48.-  m,j„  Shawinigan  Water  and  Directors.  Mr.  Koerner.  a  resident 
.300  kilowatt  capacity;  and  the  power  at  .Shawinigan  Kall.s.  was  of  Vancouver.  BC.  is  President 
third  which  has  tust  been  con-  ^c  most  powerful  in  the  of  .Maska  Pine  CeIlulo.se  Lto. 

nected  at  Rapide  Blanc  has  a  ea-  at  the  time  and  lighted  a  and  nirector  of  various  other 

pacit.v  of  3.3..00  kilow  atts.  major  part  of  'he  city  of  Mont-  companies. 

new  generattng  However,  the  six  units  of 

units,  including  transformers  and  ^1.,  fi.-st  plant  had  a  combined  Dswmn 

ri^  J^  ,‘L‘®‘V‘'^ooTo‘'"i--‘”'M‘’  capacity  of  only  4.3.600  kilowatts  blTielterS  raying 


led  more  than  $7,000,000.  .\s  well.  -Kth  at 

.  -  _ jj-»*  «  u  ncrca?  Inc  new  >ixin  iinii  <*i  ^  ^  ^  . 

I, SS-Cent  Extra 

new  230.000-volt  transmission  line  kilowatts.  ,  ,  .  '  _ _ 

wa$  built  between  La  Tuque  and  ^  huge  quantity  of  electricity  Declar  ed  bv  director.^  of  Con- 
Trois-Riviercs.  a  new  paralleling  developed  at  .Shawinigan  s  upper  .j.^ij^i^icd  Mining  and  .Smelting 
station  was  constructed  at  La  ■j'*'.''  P'ants  is  carried  to  Irois-p^.^  dining  the 

Tuque  and  extensive  changes  Rivieres  by  three  transmission  week  was  a  semi-annual 

were  made  at  Trois-Riviercs  Ter-  lines,  the  latest  of  which  was  fjj^lmcnd  of  40  cents  a  share  on 
minal  Station.  In  all.  a  total  of  completed  this  year.  The  lines  are  j-ompanv  together  with 

almost  $11. .300.000  has  been  spent  connected  to  the  new  paralleling  rxtra  of  a.i  cents  a  share, 
to  make  sure  that  Shawinigan  or  switching  station  at  La  Tuque  15^,.^  distributions  are  payable 

will  be  able  to  meet  the  in-  to  give  further  assurance  against  .mnuary  16th  to  shareholders  of 

creasing  demand  for  power  in  interruptions  in  servire  record  December  16. 

the  next  few-  years.  In  case  of  a  breakdow  n  on  any  m  .Uilv  la.st  an  extra  ot  40  cents 

The  three  units  are  powered  by  of  the  three  lines  anwhere  over  j,  ^^as  paici  on  account  of 

Francis  type  turbines  made  by  the  81  miles  between  La  Tuque  fjj.j.  ,!,3|f  operations  in  addition 

Do.minion  Engineering  Works,  and  Trois-Ri\iercs.  the  other  two  jo  the  regular  40-cent  semi-an- 

Montrcal.  Two  of  the  gencratorsilincs  are  now  able  to  transmit  to  j  distribution.  This  means 
were  manufactured  by  Canadian |Trois-Riviercs  most  of  the  out-  fiisbursements  on  ae- 

General  Electric  Co.  and  thc|put  of  all  three  generating  sta-  p-,ont  of  19.3.3  will  amount  to 
third,  the  one  at  Rapide  Blanc,  tions.  $1.7.3  a  share,  flxtras  of  20  cents 

bv  SwTdish  General  Electric  Co.  - -  and  3.3  cents  respectively  were 

The  transformer  of  the  new  sixth  Mnw/  Ca|oc  Paalf  second 

unit  at  Trenche  was  siinnlied  bv  I'ICW  JdlCS  1  Cdlv  nf  19.34  making  a  total  of 


s  Smelters  Paying 


from  the  upper  '  rh-er"planr'a  SS’Cent  ExtrS 


record  December  16. 

In  .Inly  last  an  extra  ot  40  cents 
a  share  was  paici  on  account  of 


$1.7.3  a  share,  flxtras  of  20  cents 
and  3.3  cents  respectively  were 
p-id  for  the  first  and  second 
unit  at  Trenche  was  supplied  by  jaiC9  I  caiv  halves  of  19.34.  making  a  total  of 

Canadian  Westinghouse  Co.  and  r  J  X  /*  J  $1.3.3  disbursed  m  account  of  last 

the  one  at  La  Tuque,  the  largest  rOrQ  Ot  LSHdCld  year's  operations, 

on  the  coninany  system,  was  made  Of  the  outstanding  16. .381. 64.3 

bv  Swedish  General  Electric.  It  shares  of  Smeltcn  '  stock  8.- 

b'as  a  rating  of  80.000  kva  and  Toronto  _  Production  of  auto-  412. .ieo  shares  are  held  by  Can- 

•  etwes  two  generators  at  the  same  mobiles  by  Ford  Motor  Co.  of  3r|ian  Pacific  Railway  Co.  This 

lime  thus  permitting  one  .36,000  Canada  Ltd.  this  year  already  has  means  tha'  income  of  C  P.R. 

k\-a  transformer  lo  he  taken  from  exceeded  the  previous  record  foi  f,-om  its  Smelters  holdings  for 

- - -  3  year  set  in  19.3.3  with  an  19.3.3  will  amount  to  $14,721,873  as 

J-  j  »  r  -t  r  n  c)  r  _i — 1  n  output  of  13.3.626  vehicles,  accord-  compared  with  $11.3.36.873  for 
i/v  Cl  ing  to  Rhys  M.  Sale,  president.  1934.  an  increase  of  .$3,363,000. 

J  I  Sales  of  the  company.  Ford  pie-  - - — - 

\  ^  sident  stated,  are  ahead  of  tho.se  Record  Great  Lokes 

^  1  \  of  pny  prCvioii5  full  year.  a«  al^o  ^ 

^  1  I  \  I  combined  of  the  'vhoiiy-  Iron  Orc  Shipments 

r  <214^-71  I  owned  subsidiary  companies  in  cieveland-Grcat  I.akes  iron 

\  \  f  F  ^  Australia.  South  Africa.  .Vew  Zca-  shipments  during  the  19.33  sea- 


Bank  Chief  Stresses  Need  IRoHand  Paper  II 

To  Maintain  Farm  Incomes  Stock 

_  I  plan  for  a  change  in  capital 

.  ,  '  ,  ,  ,,  .  .  1  J  structures  of  Rolland  Paper  Co. 

The  need  to  maintain  farm  pur-  whether  there  has  not  fli'eady  _  which  provides  for  the  ex- 
chasmg  power  was  emphasized  by  been  in  Canada  an  oier-expansion  change  of  2  shares  of  new  class 

.J.  Knouard  Labelle.  president  of  of  credit.  ,  „  .  "A'  slock  and  1  shall*  of  class  I 

the  Provincia  Bank  of  Canada.  Mr.  Boyer  urged  all  Imrrowers  -B-stock  for  each  share  of  com-  '' 

at  the  .3.3th  general  meeting  of  the  large  corporations  as  well  as  eon-  stock  row  held  has  been  an-  ' 

.-hrfi  eholdcrs  last  E  rida.v.  sumeis.  to  teview  theii  tiudgcts^  company.  Plan  will|t 

I  here  is  a  dangel'  that  inflation-  veiv'  (losel.y  and  make  sute  theii  submitted  to  a  special  gen-  ‘ 
ary  pre.ssiires  ma.v  widen  the  at-  commitments  are  well  within  then  cral  meeting  of  shareholders 
reiidy  large  gap  between  prices  means  lo  pay.  which  is  being  called  for  Mon-,. 

|of  industrial  and  agiieultural  pro-  — -  iday.  December  19th  in  Montreal.]! 

duets  thus  condemning  an  import-  r  lU  D  DUrOC  P'’"-  I 

ant  class  of  citizens  to  a  lower  1  lOLCS  voting  and  will  carry  a  non-  5 

standard  of  living,  he  said.  D*  A"  A  J  ’umulalive  annual  dividend  rate  j 

Serious  problems  lacing  the  Dig  LST  Ur(l6r  'f  80  cents  a  share.  As  and  when  | 

Canaoiaii  economy  include  those  ^  .lividends  aye  being  paid  on  "B"  > 

related  to  the  disposition  of  farm  .  u  u  i  j  u  stock  in  excess  of  40  cents  a  > 

su.  Pittses,  .'aid  Mr.  t.abelle.  Co-  New  orders  have  been  placed  by  ^^are  annually.  “A-  stock  will 

operation  between  all  elasse.s  of  the  Canadian  National  Railways  participiate  equally  with  the  "B”  ) 
society  was  essential  to  the  solii-  for  2.62.3  freight  cars.  The  units,  indefinitely.  | 

tioii  of  those  problem.s.  costing  approximalelv  $24,000,001)  ,  Singe  beginning  of  19.33  divi- 

Like  other  bank  presidents,  who  u  -1  1  1:'  .n-c  f^cnds  have  been  paid  on  the  com- 

ave  urged  a  cautious  approach  to  "ehediiled  foi  dehvci.i  in  19, i6.  stock  at  the  annual  rate  of 

tlie  currently  booming  economy. I  Faslern  Car  Company  of  Tren-  $1  a  share  and,  in  addition,  ycar- 
Vlr  Labcllc  warned  that  inflation-  ton,  N.S..  will  build  700  fifty-ton  PfC*  extras  have  been  djstributed 
arv  pre.'sures  were  strengthening,  hox  cars  and  100  seventy-ton  gon- follows:—  in  19.33  —  2.3  cents  a 
chietlv  from  the  effet'Is  of  monet-  dolas;  Canadian  (tar  ami  Foundry, I '8'’^  8.1  cents  a  share; 
arv  and  eiedit  policie.i.  Montreal,  900  fifty-ton  box  ears  19-3.3  -40  cents  a  share. 

Among  the  factors  which  con-  ^pfi  ion  fiftv-ton  flats;  National  «  letter  to  shareholders  ac- 

tributed  towards  this  strengthen-  jsteel  Car,  Hamilton.  400  fifty-ton  1 Proxies  for  the  spe- 
ing  inflationary  pre.ssure  were  the  box  cars.  200  fifty-ton  and  2,3'^'^'  meeting  on  December  I9th 
easy  money  and  flexible  credit  thirty-ton  refrigerators;  and  Mar-,P^xt  it  is  stated  th^t  directors  ' 
policies  followed  b.v  the  fiscal  jpr  Industries.  Sorel.  Que..  200jPj®P  declare  initial  quarterly,, 
authorities  o\'er  the  past  scver:3l  sc\-cntv-ton  covered  hopper  unitj  idividends  of  20  cents  a  share  on 
years,  .said  Mr.  Labelle.  The  CNR  already  has  2,.375  units  |  "A”,  •‘".f’P*'  cents  a  share 

He  cited  the  advancing  of  more  of  freight  equipment  on  order  andl^P  '  ®  !*} 

than  $200  million  for  hou.se-build-  due  to  be  completed  early  in  1956. ' ‘  existing  shareholders  of 

ing  mortgages  through  banks,  un-  They  include  2.3  automobile  trans-  ^PPapaP^  'p  receipt  of, 

der  legislation  putting  them  in  porters,  the  first  railway  cars  ofP^  a  shave  on  the  new  shares  . 

that  field;  and  the  combination  of  their  type  to  be  built  They  are  be  exchanged  for  their  presentj 

increased  bank  deposits,  the  lower  34  feet  longer  than  conventional '  bP'P'PS-*'- 
leqiiirement  for  bank  ra.sh  re-  types  and  will  rany  eight  vehicles' 

serves,  and  inerea.sed  volume  of  instead  of  only  four.  "Commerce"  BoOSfS 

personal  loans  and  loans  to  fin-  .Another  1.7.30  units  are  box  earsj—.  •  j  j  •»  C  * 

ance  companies,  the  latter  mostly  with  aluminum  roofs,  first  of  ihejDiVidend  rOyS  CXtra 

used  for  personal  expenditures.  kind  to  be  constructed  in  Canada.!  ncclared  by  directors  of  The 
The  general  effect  of  all  the.se  The  others  include  200  gondola [capatiian  Rank  of  Commerce  dm-  : 
loan.s.  .said  Mr.  Labelle.  is  to  in-  cars.  They  arc  being  built  by  theljpg  past  week  was  a  quarterlv 

crease  the  monetary  circulation  .same  Canadian  plants.  The  estim-'dividend  of  3.3  cents  a  share  and 

more  rapidly  than  the  volume  of  ated  value  of  Ihi.s  latter  equip- jan  extra  dividend  of  20*  cents  a 
ex'  hangcable  goods,  adding  to  the  ment  is  approximately  $18,000,000  shre.  both  payable  E’ebruary  1st 

inflationaiw  pressure.  -  |to  ,.ha;i eholdcrs  of  record  Decem- 

.1.  U.  Boyer,  vice-president  and  I,.A11RENTIDE  .ACCEPTANCE  iber  .31sf. 
general  manager,  noted  that  in-  Laurentide  .Acceptance  Corp-  This  represents  an  increase  in  i 
flation  had  already  created  un-|Ltd..  advises  that  since  .January 'the  dividend  rate  of  shares  off 
cpsincss  and  difficultic.s  in  many;  195,3,  an  additional  12.350  class  ■'A"jbank  which  have  been  paid  on  a  } 
enuntries,  particularly  in  the  I  shares  have  been  issued  making  aiquartcrly  basis  ot  30  cents  a  ; 
United  Kingdom.  Many  econom-  total  of  1.38,2.33  class  A"  shar-tslsharc  since  May  19.33.  No  extra  j 


I  hence  latest  declaration  brings  to-tUtaL  level  Salet 
tal  distributions  on  account  of  ^'3"  tSYCI 
year  pusi  ended  to  $1.4.3  a  sha-re  asIConSUmCfS  GIOSS 
against  $1.20  a  share  for  year'  c,.  ,  r 

previous.  '  .Salc.s  of  pn.siimers  G 


nrrvioiis  ’  !  Salc5  of  Consumers  Glass  Com* 

^ _ 1; _ _ _  jpany  Limited  have  been  main* 

TRIAD  OIL  LONVLRSIONS  Gained  a!  a  hi^h  level  in  the  first 

^  ^  quarter  of  the  current  fiscal  year 

Triad  Oil  Co.  Ltd  .  advi.scs  lh.it,  f.-,  j  Bnmning.  president,  told 
from  November  1st  to  30th,  $2. ,300  shareholders  at  the  annual  general 
principal  amount  of  debentuios  meeting  in  Montreal, 
were  converted,  resulting  in  the  If  the  volume  is  maintained 
issuance  of  890  shares.  .As  of  Nov-  during  the  winter  Mr.  Brunning 
ember  .30,  there  were  9.433.182  said,  company  should  be  able  to 
shares  outstanding.  report  a  very  favorable  year. 


WATER  . 

reveals  whisky  s  % 
true  flavour 


Pul  Seagr!im’$  “83”  to  the  water  test. 

Water,  plain  or  sparkling;, 
reveals  a  whisky's  true,  natural  flavour 
and  bouquet. 

$eagram‘5  “83 

^ajuulia/i  ^V/iuikjj 

0^  Seagram’s  Sure 


hr  added,  wrre  wondering  issurri  and  outstanding. 


'vi’as  paid  on  aceoiinl  of 


V.I.P.s 


STffR  oHfr*  e 

PUaah  aAriy  for 

Cl»el<lnnAt,  Naw  YaAf’i  fv# 

•  N^w  YAAr'i  Day  DtnnArt 

m  »f  (hp  STffR 

mnd 

m  of  iRp  m 

DupAAf 

'Jjt  a  ‘pw  noiiAufp«  from  Dcwrstrwn 


lard  and  Singapore. 

We  ha\'e  had."  Mr.  Sale  .'a;d. 
thr  best  second  and  third  quar¬ 
ters  and  are  almost  certain  to  hai'n 
thr  best  fourth  quarter  in  onr 
■'ompanv'.s  hislorv." 


son  totallod  87.4,39,8.33  tons,  high¬ 
est  since  19.33.  according  In  figun' 
released  by  the  Lake  .Superio" 
Iron  Ore  .Association, 

.Shipments  totalled  184,390  tons 
in  December,  compared  'vith  nniy 


Production  and  sale.'  leoords.  he  j-;  ^44  tons  in  Dooem'ner.  1934  The 
pointed  oul.  are  particularly  nol-  ,^,3,  ,9^4  season  -.vas  60,- 

able  because  thr  company  had  m  793  ,r,ns.  The  19.33  total  was 


rope  with  t'vo  model  change.-  in 
the  year.  .A  strike  kept  the  plant 
-hul  down  through  .lanuary  an.d 
thr  changeover  to  193.3  model.'  had 


9.3.84 1.)49  tons. 


What’s  news  at  Inca  ? 


MONT.  STAR  ATPOINTMENT 

■Announcement  i.s  made  by 


to  be  done  when  the  plant  re-  q  McConnell,  president  of 

opened.  Montreal  Star  Ltd.  of  the  ap- 

—  ■; -  pointment  of  W.  .A.  Goodson  as 

Winnipeg  Plant  assistant  publisher  of  the  Family 

C  f*  J  \A/‘  Herald  and  'Weekly  Star,  effective 

•  Canada  wire  January  16th,  19.36.  Mr.  Goodson 

Winnipeg.  —  .A  $1,006,000  wire  i.'  at  present  assistant  advertising 
and  cable  plant— fir.st  in  western  director  of  Weekend  Magaz.ine 
Canada— will  be  built  in  suburban  and  has  been  with  the  Montreal 
■Fort  Garry,  with  construction  to  -Star  organization  for  sixteen 

start  immediately,  years 

■A  joint  announcement  was  - — — - - - - 

'  made  here  during  past  week  by  ELECTRIC  REDUCTION 
R.  D.  Turner,  provincial  Minister  Electric  Reduction  Sales  Ltd 
,  of  Trade  and  Industry  and  G.  W.  announces  the  appointment  of 
Titus,  vice-president  and  general  Donal  David  Edward.s  as  sales 
manage’’  of  Canada  Wire  and  manager.  Montreal  Sales  Offiee, 
Cable  Co.  Mr.  Edwareis  is  replaring  Graham 

The  plant  will  employ  about  Mitehell  who  has  been  transferred 
,33  workers.  >0  Toronto  as  personnel  manage- 


14  different  elements  now  being 
extracted  from  Inco’s  Sudbury  ores 


NICKEL 


IRON 


COPPER 


COBALT 


PLATINUM 


BATON'S 


FMo 


Shop 


fof  Men  Shoppers  Only 

A  SHOP-FULL  OF  UNUSUAL  AND  RKAUTIFUI,  GfFT.S  —  the  kinrl 
of  gift  8  man  p.'^ppciall,''  likr.s  tn  iri'’P  —  hi.s  bo.'st  pal.  hi.®  famjlv.  hi.s 
bu.sine.$.«  a.si.snciafp.s. 

EATON’S  I.ARGK  AS.SORTMKNTS  AT  YOUR  FIN(;ERTIPS-~anylhinp 
you  ha\’p  in  mintl  to  pi\’p  from  the  .'-pvpn  floor,®  of  tho  Sforp  will  bp  broiijrhl 
to  you  in  thr  F..3T.O.  .Shop  —  or.  if  yrui  prrfor,  fhp  F'.IM.O.  Sbopppr  will 
.vhop  with  you  in  tho  Sforp. 

YOUR  GIFTS  GHRLSTMAS  WRAPPED  AND  DEI,I\'ERED  jrifls 
from  PL4TON’S  F.M.O,  .SHOP  havp  a  di.®tinptivp.  a  ‘‘to-bp-oponorl  fir.®t,” 
air  undpr  tho  (’hri.'®tmas  trop. 

TAKE  EATON’S  FRO.Vr  ERGAI.ATORS  TO  THE  E.M.O.  SHOP  _ 

FIFTH  FLOOR 

P.S.  If  .3  011  can’t  comn — PHO.YE  the  F.M.O.  SHOP  --  DIAL  PI.,.  Olill. 
Local  61.3.  611.  will  take  over  t  our  ('’hri.sitmas  li,®t  for  .\ou, 

T.  EATON  c?-.. 


SULPHUR 


SELENIUM 


TELLURIUM 


SILVER 


W hen  orp  was  first  di.scovereH  in  t  he  Sudbury 
region  of  northern  Ontario,  early  prospectors 
thought  it  contained  only  copper.  I>ater  it 
was  found  that  the  ore  contained  more  nickel 
than  copper.  Through  the  years  more  and 
more  efficient  ways  have  been  developed  by 
Inco  to  .separate  the  two  metals. 

As  time  went  on,  Inco  metallurgists  also 
found  economical  ways  to  recover  other  metals 
present  in  the  Sudbury  ores,  some  of  them 

» 


PALLADIUM 


IRIDIUM 


RHODIUM 


RUTHENIUM 


GOLD 


ornirring  in  minute  quantities,  (iold  and 
silver  came  first.  Next  came  (he  platinum 
metals  platinum,  palladium,  rhodium, 
ruthenium  and  iridium.  After  that  .selenium 
and  tellurium  were  obtained. 

Sulphur  ga.se.s  are  recovered  in  large  and 
increasing  quantities  for  conversion  into 
industrial  producls. 

In  19.')1,  after  many  years  of  cobalt  salts 
production,  Inco  began  producing  electrolytic 


cobalt.  And  .soon,  in  a  new  .$19,000,000  plant, 
Inco  will  begin  the  recovery  of  an  exception¬ 
ally  high  grade  iron  ore. 

Today,  as  a  result  of  continuing  re.search, 
Inco  recovers  these  14  elements,  thus  bring¬ 
ing  new  wealth  to  Canada. 


"Thr  Rnninnrr  nf  NiikrT'.  n  72-r>ricr 
hnnk.  fully  illusirntrd,  will  hr  sentfrrr 
nn  rp.qu.rst. 


J  THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA.  LIMITED  •  25  KING  ^TREET  WEST.  TORONTp 


